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THE MONEY MARKET. 
THE supply of loanable capital has been diminished this 
week, partly through money being absorbed by the 
issue of Treasury Bills, while, at the same time, the 
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the Stock Exchange settlement next week, while the 
end of the month demands are near at hand. The con- 
sequence is that loan rates have hardened, 2} per cent. 
being paid for money for a week, and 2} per cent. for 
accomme °n over the end of the month. Confidence 
appears to be increasing in New York that monetary 
requirements there will be met without producing 
any such stringency as would lead to the withdrawal of 
gold from this side. But the position in the United 
States is still far from satisfactory. There have re- | 
cently been announced the failures of two trust com- 
panies and two banks, and though these failures in 
themselves are not of any material importance, they 
would appear to indicate that the long-continued 
liquidation on the Stock Exchange is now cutting into 
the bone, and if this continues, it may be productive of 
greater trouble than has yet been experienced. As to 
that, however, no great fears seem to be entertained in 
Wall Street, since no reflection of prospective trouble 
is found in current quotations. The demand for 
gold for Germany continues, and our Berlin 
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1790 THE ECONOMIST. 





correspondent, for the reasons which he adduces 
in his letter published to-day, thinks that it is 
not likely to slacken for some time. Apart from what 
our correspondent says, there is the fact that the Im- 
perial Treasury is experiencing difficulty in making 
provision for the augmented expenditure on the army 
and navy by calling for increased matricular contribu- 
tions from the various States, and to provide for these 
requiréments, as well as to cover the existing deficit, a 
new Government loan will probably have to be issued 
very soon—a contingency in view of which the Bank of 
Germany is naturally anxious to strengthen its re- 
sources. In the discount market few bills have been 
offering, and for these there has been a good deal of 
Continental competition, which has made it difficult to 


sustain rates. Very prudently, however, in view of the | 


unsettled outlook, both monetary and political, the 
banks have not been lending freely, and, as a rule, 
three months’ bills are not taken under 354 per cent. 
Another matter affecting the discount market is that 
some of the Home Corporations are in want of money, 
and, finding the market averse to the issue of fresh 
loans, are stated to be seeking to negotiate temporary 
advances. 
Subjoined is our usual table of current rates :— 


BANE RATE and MARKET RATE. 


\nnis Week.|Last Week. A Fort- frtane Whe} A Month 








night Ago. Ago. 
a te Tt eT eT 

Bank rate....| 4 4 | ? e 2 

Market rate. .| ' Se 34 su CS 4 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





Last Week. A Fort- |Three Wks.| A Month 

















Tnis Week. night Ago. Ago. Ago. 
% % % 
With Paris...... + z i? ; + * Zz + leh > *, 
» Berlin....| + é + + 4 + om 
» Amsterdam) + z + s + - + fs | + 
» New York | 
call money + | ee 14 + 2 + Ilys + ik 





RATES of EXCHANGE. 
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; | A Fort- (Three Wks.! A Month 
This Week.|/Last Week. night Ago. Ago. hae. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
ST  cvsnane gagestus | 3 agstus | 22 agst us | 1g agit us | om es 
Germany ...... agstus | g agst os agstus | 2 agst us | 2} agst us 
PE seeneans agst us | agst us| 47 agst us | 2%,agst us 1/ agst us 
New York ...... | @ agst us | agst us agst us agstus 3 for us 








THE ALASKA BOUNDARY DECISION. 
For the moment, it must be admitted, the issue of the 
hearing before the Alaska Boundary Tribunal is almost 
entirely unfortunate from the British point of view. To 
the third and fourth—let us hope not to any later— 
generation our race and Empire must suffer for the 
loose and careless action of our diplomatists in 1825. 
To them at that time, negotiating as to the boundary 
between Russian and British territory in the far North- 
West of America, it did not, perhaps it hardly could, 
seem of much consequence what was the precise width 
of a long strip of coast, running for some 500 miles 
down the Pacific shore beyond the main body of 
Russian America, to which it was thought wise to 
recognise Russia’s claim. They agreed with the Czar’s 
negotiators upon words which might serve roughly to 


indicate the width of the strip and also its southward 
termination. The task of the tribunal which has been 
sitting in London in October, 1903, was to determine 
the meaning of those words. Everything had changed 
in the meantime. In 1867, Russian America passed by 
purchase, with all its treaty rights—whatever they 
might be—to the United States. In the same year 
Canadian Confederation was effected, and in 1871 
British North America became one great Dominion, 
stretching from ocean to ocean. Nearly a quarter of a 
century later came the gold discoveries in the 
\ Klondike district of the far Canadian North-West, 


and plausible reading of it they were not. For 


Se , 


— 
. 
__[October 24, 1993, 
and then at last it was seen ee 
of the true boundary of the ae weston 
South from Alaska was of real moment. Po te 
and cheapest approach to the goidfields lay u rhe nan 
fjord known as the Lynn Canal (or Channel) . Ong | 
of which there were already two American ‘settlen - | 
Skagway and Dyea, where promptly, when the traffic | 
the Klondike began, American Custom-house Hers 
asserted itself. It became obviously essential to a 
whether or not they were on territory which } “al 
treaty of 182 5 would have been Russian ; and nie 
tion of that instrument showed that on one -_ Possible 
the wordi 
of the treaty was plainly open to, if it did not scm 
| the construction that the boundary was to run parallel 
with and only 30 miles from the main line of the coast 
_andif that were so, Skagway and Dyea would be very 
_ well within British territory. This, of course, has been 
| the Canadian and British contention, whereas, the 
American position was that the boundary-line was 
| intended to give a 30 mile margin of non-British territory | 
from the head of all tidal waters. 
In 1898 the Canadian Government (at the time of the | 
ove High Commission on points at issue between the || 
| Dominion and the United States) proposed that the|| 
| interpretation of the treaty of 1825 as to the Alaskan |! 
| boundary line should be submitted to arbitration; that || 
is to say, to a tribunal containing one British and} 
one American representative, with a neutral umpire. | 
The United States refused this, but expressed their | 
readiness to consent to an arbitration in which the} 
representatives of each side should be equal in numbers, | 
without any outsider, if Skagway and Dyea were at the 
outset recognised as American territory. This proposi- | 
| tion was in 1899 rejected by the British Government, | 
acting in accordance with Canadian wishes. But at] 
the beginning of the present year a treaty was| 
signed by Mr Secretary Hay and the late Sir Michael| 
Herbert, in which it was agreed that the whole question | 
of the boundary, without any reservation, should be| 
| submitted to a tribunal composed of six “ impartial | 
jurists,” three appointed by King Edwardand three by the| 
American President. The withdrawal of the reservation, | 
it will thus be seen, was, on the face of it, a concession | 
by the American Government, while the agreement as) 
to the composition of the Court was a concession by| 
the Canadians. From the first, however, there were! 
evidences of uneasiness in Canada as to the result, based’ 
upon the selections whichit was at once understood that 
the United States would make of its representatives on 
the tribunal. -It was pointed out that one of them, Mr} 
Root, was a member of the American Administration, \ 
and, therefore, however eminent, clearly not impartial, 
and that both he and Senator Lodge were understood | 
to have expressed themselves against the Canadian) 
view. It is now said that papers have been laid in| 
the Canadian Parliament showing that a protest whicd | 
the Dominion Government made on the grounds 7 
indicated to the Imperial Government was not — : | 
before the treaty was ratified. If so, we cannot “I 
hold that the King’s Government appear to have acte | 
with a haste for which it is difficult to see the — | 
tion. Still, the fact remains that, speaking was 7 } 
Canadian Parliament on March 13th, olf ae 
Laurier expressed, on the whole, decided satis = Hl 
with the arrangement embodied in the non * ~~ 
he deprecated the selections made by the ee 
President; and that the Canadian Government wn 
appointed two eminent jurists to represent . Mr 
tribunal, and, according to a positive statemen rus 
Chamberlain in the House of Commons on Pt she 
requested that the Lord Chief Justice of England mip 
be the third British Commissioner. | ., ; 
This, clearly, is a very important fact im wae ” 
strongly indignant expressions of opinion Ta a 
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appearing in the Canadian Press with reg eae 
decision of the tribunal. For it is by pod ding of the 
the Lord Chief Justice to the American = has been 
treaty, in its main features, that the aera entirely 
brought about which cuts the Canadians lets leading 
from the Lynn Canal and all other sea mnie 
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upward to the gold-bearing regions. The ground taken| who had to piece together broken and tardy fragments 


papers in the Dominion is not merely that the | coming over storm-beaten wires.”” The inference from 
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decision bears very hardly, as it undoubtedly does, on | this is that the Times had obtained a copy of the speech 
Canadian interests, but that this is another, almost a/ before it was delivered. In its case, therefore, there was 


crowning instance, of the sacrifice of Canadian interests by 
the British Government for the sake of obtaining American 
oodwill. For our part, we regret the decision as much as 
any Canadian can do. Itcannot but serve to make more 
costly, and therefore to hinder, the development of the 
gold-bearing Canadian regions, as compared with the 
decision for which the Canadians :>gitimately hoped, 
which would have given them access by water to points 
on the coast within moderate distance of the Klondike. 
We sympathise with the Canadians in their disappoint- 
ment, and we fully understand their soreness in view of 
the, to say the least, non-judicial quality of the American 
side of the tribunal. We regret it much if it can be 
shown that they were denied any reasonable opportunity 
of protesting effectually against those nominations as at 
variance with the terms of the Hay-Herbert Treaty. 
And we regret it still more if they conceive themselves 
to have any prima facie ground for supposing that in re- 
gard to one point in the case—viz., two of the islands at 
the mouth of the Portland Canal—the Lord Chief 
ustice decided diplomatically rather than judicially. 
We are satisfied, however, that it is impossible that this 
can have been really so, and that on full consideration, 
the Canadians will recognise that in the decision which 
Lord Alverstone has given he was, as their Government 
anticipated that he would be when they asked for his 
appointment, entirely guided by his sincere view of the 
| merits of the complicated case submitted to him. That 
being so, it is at least more likely than not that a similar 
decision would have been given by any neutral umpire 
who could have been selected, if their original desire for 
an arbitration of the ordinary kind had been followed. 
That reflection should surely serve to mitigate any sore- 
ness Canadians may naturally feel, and to lead them 
to regard it as a very real compensation that their chief 
ground of difference with the United States has been 
terminated in a manner entirely honourable to them. 
And the more calmly they look at the whole subject the 
more clearly, we believe, will they see that in the main 
their interests and their credit will alike gain from a 
dignified acceptance of a decision the effect of which is 
regretted in all parts of the Empire. 








THE CANTING AND RECANTING OF 
| MR CHAMBERLAIN. 

Ix his Newcastle speech, Mr Chamberlain claimed for his 
| Scheme that itis the only one which can serve to bind 
| together the Mother Country and the colonies. It is, he 
said, “the only way. I defy you to findanother. I take 
| all my opponents......... and I say there is not a man of 
| them who can give you an alternative to what I am pro- 
| Posing.” There is a characteristic self-confidence in this 
| declaration, which, however, becomes absolutely 
| Stotesque when Mr Chamberlain finds himself com- 
| Pelled to confess that he has as yet no definite plan 
_‘0propose. True, he did at Glasgow formulate a definite 
| scheme, _which was, that the colonies in return for 
| preferential tariff treatment by us of their food products, 
| Would engage “not to start industries in competition 
| with those already in existence in the Mother Country.” 
| - put forward that proposal, he said, with a full know- 
| ge of the feeling in the colonies, and to all appearance he 





} W > af . . . . . 
|| *88 quite convinced in his own mind that it was one which 


ho would be glad to close with. A little reflection, 
vever, aided, no doubt, by the indignant protests 

i! where en Suggestion evoked in Canada and else- 
| ticable - as convinced him that this scheme is imprac- 
| re e ; Dut, instead of confessing his mistake, he takes 
ae Ay the mean device of denying that he ever made 
mislead Eeopeest. The reporters, he asserts, gave a 
|isfor M 8 paraphrase of his statement. This, however, 
! pen : Chamberlain an unfortunate evasion. As it 
excelled it © Times claiming for itself the credit of having 
inn Glas contemporaries in reporting Mr Chamber- 
“its read S0°w speech, affirmed in a leading article that 
ets had enjoyed advantages denied to those 





no question of a reporter’s or editor’s paraphrase of Mr 
Chamberlain’s statement. That is given in the exact 
words used, and deliberately intended to be used, and it 
runs thus :— 


The colonies are prepared to meet us. In return for a very 
moderate preference they will give us a substantial advantage. 
They will give us, in the first place—I believe they will reserve to 
us the trade which we already enjoy. They will arrange for tariffs 
in the future in order not to start industries in competition with 
those which are already in existence in the Mother Country. They 
will not—and I would not urge them for a moment to do so—they 
will not injure those industries which have already been secured ; 
and they will maintain them; they will not allow them to be 
destroyed or even injured even by our competition. But outside 
that there is still a great margin—a margin which has given us this 
enormous increase of trade to which I have referred. That margin 
I believe we can permanently retain. And I ask you to thimk if 
that is of so much importance to us now that we have only 11 
millions of white fellow-citizens in these distant colonies, what will 
it be when in the course of a period which is a mere moment of 
time in the history of States, what will it be when that_ population 
is 40 millions or more? Is it not worth while to consider whether 
the actual trade which you may retain, of the enormous potential 
trade which you and your descendants may enjoy, be not worth a 
sacrifice, even if a sacrifice be required ? 


Now, however, Mr Chamberlain declares that it is a 
libel upon him to say that he ever suggested that the 
colonies should ‘enter into a self-denying ordinance 
never at any time and in any circumstances to extend 
the number of their manufactures, or to conquer new 
fields of commerce in competition with Great Britain,” 
and he tells us, moreover, that “nothing of the 
kind would be possible,” which is exactly what 
his critics said when dealing with his speech. Al 
this quibbling merely means that Mr Chamberlain 
has already found that the plan he promulgated only 
a fortnight or so ago will not work, and that if any 
attempts were made to give effect to it, the result 
would be not to bind the colonies to us, but to drive 
them out of the Empire. Nor has he yet been able to 
evolve any other scheme, for he told his Tynemouth 
audience on Wednesday that all his present policy is to 
be considered only as a broad outline of the kind of thing 
he has in his mind. Yet being without any definite 
scheme to suggest, he roundly asserts that nobody but 
he is capable of formulating any proposals tending 
towards closer relations between the Mother Country 
and the colonies, and has the audacity to ask that, 
trusting merely to his assertions and predictions, this 
country shall completely reverse its tariff policy, and 
enter upon a course of fiscal adventure. He has been 
constrained to confess that if the scheme propounded 
by him at Glasgow had been adopted and acted upon, it 
would have led us to disaster ; but, nevertheless, he does 
not hesitate to ask us to follow blindly wherever else he 
may lead, and give no ear to other advisers. 

Mr Chamberlain has told us that any figures of which 
he may make use in the course of his oratorical campaign 
are not to be taken as strictly accurate, but accepted 
merely as illustrative of the arguments they are used to 
enforce. There is a difficulty in understanding how any 
argument based upon statistics can be sound if the 
figures employed are themselves false and misleading. 
But Mr Chamberlain no doubt finds the latitude he 
claims for himself very convenient, and he availed him- 
self of it very freely in his speech at Newcastle. In 
particular, he made use of certain figures relating to our 
imports of manufactured goods in a way which, if he 
had given any consideration whatever to the subject, he 
must have seen to be altogether unjustifiable. In 1872, 
he said, we imported 63 millions worth of manufactures, | 
while in 1902 the value of this class of imports amounted | 
to 149 millions, and he added, “in 30 years the total | 
imports of manufactures which could quite as well be | 
made in this country have increased 86 millions.” A |! 
reference to the Board of Trade returns, however, would |, 
have shown him that out of the 149 millions worth of | 
goods imported in 1902, only 99 millions consisted of 
manufactured articles, the remaining 50 millions being 
made up of raw material or partly manufactured goods, |: 
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which are also, in a measure, the raw material for British | mand upon ordinary huwan nature—at ai) « 


~ 
manufactures. The assertion, therefore, that the whole | human nature a at all events, upon 


‘ ; ; ’ S we know it in thi : | 

149 millions consist of manufactures which could just as| men are so familiar with tring se English. 
well be made in this country is a perversion of the truth. machinery that every mention of aan aa party 
And besides, of the 99 millions worth of manufactured | gests the ai Change sup. 


; : : inquiry what part these ; 
articles imported, a considerable percentage came here | machinery will play in the ntnatle ideas and this 


only in transit—that is, they came here en route for | proposal of any importance — of it Ey 
foreign countries, and did not enter into the home con-| Parliament or before the deta 
sumption at all, though they did afford employment to| duced at the instance either of a oe 
our carrying trade, and otherwise yielded us not incon- | ment or of the Opposition. It presents Z Prey 
siderable profits, which, of course, would be lost if they | first instance, either as a measure pro seas in the 
were excluded. Mr Chamberlain proceeded to argue | Government, or as a measure in whi > ie by the 
that if by the imposition of retaliatory import duties we | will find occasion for making a more or less ‘PPosition 
were to shut out his alleged 149 millions worth of foreign | attack upon the Government. To ask the ai 
manufactures we would be able to give continuous denly to lay aside a habit of two seaiaiieg” axielaee 
employment to nearly 600,000 men at 30s a week, and | and to approach a political question of the firse wie, 
thus provide subsistence for 3,000,000 more of the | tude without reference to party Givinionn—seiees 
population than at present. And later, at the overflow | reference, that is to say, to the only method in which 
meeting, where he addressed himself especially to the | such questions have ever been debated in England 
working men, he spoke as if by the exclusion of foreign |t ) ask an impossibility. Men cannot _ 7 














. suddenly | 
manufactures the problem of the unemployed might be | divest themselves of the whole environment = 
effectually solved, and every working man assured | which they and their forefathers have lived 
to the énd of his days of constant employment. 


) =m] There is a further obstacle to doing this 
Mr Chamberlain must have a very poor opinion of the | the fact that the fiscal edinnenin 


intelligence of the working men if he thinks they are to | one. Those to whom it 
be taken in by pure bunkum of this kind. They know | celves of the pre 
well enough that there is lack of employment in protec- | has been fought. For two generations Free-trade has| 
tionist countries as there is with us here, that there, indeed, | heen associated with the Liberal party and Protection 
the condition of the industrial classes is worse than it is | with a section of the Conservative patty. Suddenly we 
here, and they do not relish the idea of putting themselves | have learned that this section is very much larger than | 
into the state of subjection to which, in a moment of | has been supposed, that it embraces the bulk of the| 
frankness, Mr Chamberlain told his audience at Tyne- Ministerialists, that for them the inquiry of which $0 | 
mouth the labourers in tariff-ridden countries have been | much has been said is already over, and that to vote | 
reduced. Still discoursing on our imports of foreign | for a Unionist candidate will,in all but a very few cases, | 
manufacture, he said the foreign producers have not | be to vote for the imposition of retaliatory duties, if not | 
gained their hold upon our markets “ by what is called | for a tax on food. Men who have not undergone this | 
fair competition—not because they make things better change of attitude, whose opinions are to-day what} 
than we do, or because they make them cheaper than we | they were two or three years ago, are naturally led to | 
do—they have done it owing partly to the advantage fight their old adversary with the old weapons. They | 
given by their fiscal system, owing to the bounties which | see a Government—weakened, indeed, by secession, 
they have granted, owing to the trusts they have created, | but still commanding the support of the mass of the| 


owing to the fact that, as to many of them, they party and of the complete party machinery—throwing |) 
have not adopted our humanitarian views about the | its whole weight into proposals of retaliation, and| 


position of working men. Accordingly, they have been showing a friendly interest in other proposals which go} 
able to produce more cheaply, because they have got their | very much beyond retaliation. What have they got to} 
labour at a lower price.” Now, hitherto, Mr Chamber- oppose to this organisation? Only such rival organi-| 
lain has been telling the working people that the change | cations as they either find in being or are able to ex 
in our fiscal system which he advocates would result in temporise at short notice. They use, as all combatants 
an increase of wages and an improvement in their condi- do, the weapons that lie nearest to their hands. 

tion generally. That is the bait he has been holding Difficult as it would have been, under any circun~ 
out to them for their support. But at last he has} sonces, to keep the question free from party associz-| 
blurted out the truth, and acknowledges that Protection sinae the aiivocates of fiscal changes might have done| 
involves a degradation of the condition of the working something in this direction if they themselves had] 
population and a lowering of wages. He may, of course, taken a different course. The method in which the} 
attempt to unsay this, but it is surely high time to ask stated the problem in the first instance had, at least, 


that he should cease attempting to befool people in a the merit of treating it as an open question. All that 
fashion which is not creditable to himself and is insulting was spoken of was inquiry. There were, they said, 


to others. As it is, he has, apparently, no clear and fixed  etantines eae ae ‘ srcial sition | 
idea as to what he is doin a9 ania uently contradicts | C°Tt@!9. appara: ee One on age - paid. | 
eee De ee bli 6» h q k y to which sufficient attention had _ not “ thi 
imself in every public utterance he makes. The conclusions that seemed to follow from thi 


might not be those which further considerate 
would = suggest. They were in the hig ; 
degree provisional and tentative. The discueave, 0 
them might in the end only confirm the affection a 
Englishmen had so long felt for the work of Co "| 
and Peel. It would be idle to censure the follewers © 
Mr Chamberlain for their failure to maintain 4 a 
tude. They must have been more than human if the} 
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“NOT A PARTY QUESTION.” 


WHENEVER the organisations, whether of the regular 
Opposition or of the Unionist seceders, are found to be 
bearing their share in the fiscal controversy, we are cer- 
tain to be reminded that this is not a party question, 
and ought not to be handled by party methods. Great ‘ever much inquity 
trade interests, it is said, are at stake. Free-trade may had been able to do a as ances passed iat 
be a blessing or a curse, but the decision under which | might be upon their lips, t “p sad themaciven whether | 
head it falls should be arrived at without reference to | the region beyond. They ha her Freetrade policy, 4 
party distinctions. Whigs and Tories, Conservatives | England ought to maintain “ to the inquiry. It was] 
and Liberals are equally interested in the maintenance | they had given a decisive reply ‘ho had thus made uP} 
of the Empire and in the promotion of trade. Why | too much to expect that men ; a. aonb from ! 
should they not lay aside party names and party cries, | their minds would long concea dl e pases re 
and agree to pursue the inquiry without temper or pre- | whom they wished to lead to “* 4 unconsciously a 
judice, as men who are equally anxious to arrive at | bulk of the Unionist party ha tionist, and W 
a right conclusion? almost. imperceptibly become a ae had beet 

The answer to this question that first suggests itself | Mr Chamberlain’s declaration that bie fact to thesr 
i is that the course recommendet! makes too great a de | led along the same road disclosed thi 
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selves and to the world, nothing remained for them to) first-class security, to find something within the 
do except to give full effect to their new convictions. charmed circle that will bring in 3} to 33 per cent. 

There was a short interval, in which they professed, The debenture and preference stocks of British rail- 
and very possibly entertained, the intention not to ey ways are a favourite class of security with trustees, be- 









the party machinery for the advancement of their new | cause the calculation of the return to be obtained upon 
views, but naturally this did not outlast the | them is not complicated by considerations of redemp- 
discovery that the machinery in question was | tion within certain—and often uncertain—periods, as 
entirely at their disposal. From the moment|is the case with Government and corporation stocks. 
that they were assured upon this point they The fact of railway stocks being irredeemable also 
had no scruple about making use of it. The| relieves the trustee investor from any fear of illegality 
party was not, indeed, of one mind on the question, but | in purchasing at a premium. The only qualification 
there could be no doubt on which side the majority lay. | necessary to render the prior stocks of a British rail- 
We do not for a moment blame them for acting upon | way eligible for trustee investments is that the com- 
their discovery. A party which was united to such an | pany shall have paid a dividend upon its ordinary 
extent in favour of a particular policy would have been | stock without intermission for the last ten years, the 
more than human if it had done anything else. All that | original provision of the Statute that such dividend 
we complain of is that they seem unwilling to extend to} should not have been less than 3 per cent., having been 
others the liberty they claim for themselves. With | modified by an order of the Court, making the pay- 
Mr Chamberlain marching on to what he regards as an | ment of a dividend, however small, for ten years con- 
assured victory, and Mr Balfour following resolutely, if tinuously, a sufficient qualification. This fact, which, 
somewhat tamely, in his wake, the party character of | as was proved when the South-Eastern Company paid 
the conflict is unmistakable. But if it is unmistakable | less than 3 per cent. for the year 1901, is not univer- 
for the Fair-trader it is equally unmistakable for the} sally known, brings into the list a number of stocks 
Free-trader. He sees a powerful party using all the which are possibly not generally recognised as trustee 
powers it can command to bring about what he regards | investments, and the yield ranges from but slightly 
as a disastrous revolution in our national policy. Why | over 3 per cent. on the best stocks to well over 4 per 
is he to impose a self-denying ordinance upon himself | cent., and even, in one case, as much as 43 per cent. 
in the shape of a refusal to regard the new fiscal policy | The fact that a stock is eligible under the Statute does 
as a party question? How often, we should like to} not, of course, necessarily stamp it as a desirable 
know, have political parties differed and fought upon | trustee investment, since it would be impossible to im- 
any question so important? pose restrictions which would ensure absolute safety, 
What happened at Newcastle on Tuesday points this | and, in considering the merits of the investments open 
moral very conveniently. At a meeting of the Durham | to him, it is very necessary for the trustee to exercise 
and North Riding Liberal Unionist Association a | considerable discrimination. 
strong effort was made on the part of the Free-trade| The margin of security is the principal matter 
Unionists to follow the advice so often given to them,|to be considered in connection with railway 
and treat the fiscal question as still open. The Duke} stocks, and that consists in the balance avail- 
of Devonshire wrote a letter deprecating as premature| able after meeting working expenses and fixed 
any attempt to define the position of the party organi- | charges. It is clear that the mere amount of 
sations in regard to fiscal policy, and in accordance | this margin is no criterion of the degree of security it 
with this view a resolution pledging ‘the meeting to Mr | affords, and it is somewhat difficult to devise a stan- 
Chamberlain’s policy was met by two dilatory amend-| dard by which to measure the proportion. Possibly 
ments. But the majority of those present had made up| the percentage borne by the balance available for 
their minds to deal with the question on party lines, | ordinary dividend to the amount of the fixed charges 
and they refused either to adjourn the discussion to a|is as good as any, and in the following table, which 
future conference or to recommend the reference of the | comprises practically all the railways whose stocks are 
question to a Royal Commission. The original resolu- | eligible for trustee investments, we show the amount 
tion was carried, and the Liberal Unionist position] of the fixed charges and the available balance after 
in regard to fiscal policy defined, despite the Duke of | meeting them, with the proportion borne by the latter 





























































































hich 3 : London and North-Western 2,948,715|2,809,977 
by which it has been supplemented. There is no | [‘Ongon and South: Western Lasaatl 811.058 
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disguising the fact, however, that Colonial stocks | London Brighton, &c....... 556,744 
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are at present by no means popular, and the yield to wee 
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ircum Devonshire’s opposition, in Mr Chamberlain’s sense. | to the former, also the approximate yield to be obtained 
ssocia:| There can no longer be any question as to the intention | from the prior stocks at current quotations. 
e dont] of the Protectionists to make full use of the party ~ << 
»s had organisation, and, as a natural result of this assur- par ee wath on: Srestes 
ance, Mr Lambton, Mr Arthur Elliot, Sir Lowthian Company. mination Les et E a. 
Bell, and others have withdrawn from the executive To Debenture preference 
ii of Fix’d| of & Guaran- 8 
of the association. Charg’s.|Bal’nce. Stocks.| Stocks. 
ee %, %, 
BOEEy oan oe 156,763) 149,056 9% : ‘ol 
‘ast and County Down.. 
THE RANGE OF YIELD ON BRITISH RAILWAY Caledonian «-.-------++-+- 1 12.798 TIS ss 3% a % to 
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Glasgow and South-Western 484,159) aye 54 to to 
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ties available for trustee investments has considerably | Great North of Seotland....) 209,773, 51,225 24 | 3i% to Hh to 44, 
extended the fi | ho h Great Southern & Western 
extended the field open to the numerous class who have | (ireland) .............. ascot) aousov st | 34 to 
. Sofas 'mi Great Western ............ 3,010,709\1,728,303; 57 to 
constantly to seek for investments within the limits of | ree ee se sisize’ ‘|i'479'899) "7873441 53 3% 
the Statute, or the orders of the High Court | Liverpool Overhead 1 103 $e 
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the effect of increasing the yield all round, and there is | South-Eastern 2!-.°2.-.... 
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be obtained from them is in many cases not sufficient to | Midland-—-------- = 2,677 006 2 
make them attractive to trustees. § |§= §= ___| North British.............. 2 
The great fall in the prices of high-class securities tae eT 447 
t has taken place in the last three years has had = 
26 
90 





hot consequently the keen scramble that used to take | SS *SS 1-2-1 : a 
place in order to obtain a shilling or two more per cent. The list, it will be seen, discloses very wide differ- 
on investments complying with the Statute. The,ences in the relative degree of security, and as the 
re for more, however, is always in existence, and variations in yield do not at all correspond with those 
ties who, when they had to be content with | in the percentage of margin, the table should afford a 
~ out.2¢ per cent., wanted to make it 3, ate probably | useful study to trustees desirous of securing the best 


lst as keen, now that they can obtain 3} per cent. on! yield possible without risk to their capital. 
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The stocks of the London and North-Western Com- 
pany appropriately give the smallest yield, though 
there is but little difference between the stocks of the 
‘** heavy ’’ lines, none of which yield more than 3% per 
cent. The South-Western, with a margin of 64 per 
cent., is on a par with the trunk lines in regard to the 
market value of its stocks, while Brighton preference, 
with a slightly lower margin, returns about half-a- 
crown per cent. more. It is noteworthy that Great 
Eastern stocks give the same yield as those of the 
Brighton Company, although the margin is only 34, as 
compared with 63 per cent. The South-Eastern, 
whose margin is only 26 per cent., gives a return on its 
junior preference stock of 3} per cent., but that is 
hardly surprising, seeing that the last half-yearly divi- 
dend on the ordinary was at the rate of only 4 per cent. 
per annum. It may be remarked that Great Northern 
stocks do not appear in the table, the reason being that 
for the three half-years prior to June, 1894, no divi- 
dend was paid on the ordinary, and the prior stocks 
will not come into the trustee list until July, 1904. 

It is among the stocks of the smaller companies that 
the most interesting comparisons are to be found. The 
biggest margin in the whole list is provided by an Irish 
railway, the Great Northern of Ireland, and its stocks 
yield only the same interest as those of the great 
English railways. Its position is very strong, the ordi- 
nary dividend never having fallen below 6 per cent. in 
the last ten years. The North London also shows the 
handsome percentage of 147, yet its preference stocks 
give a return of 356 per cent., and the Tilbury, a very 
progressive company, stands in a somewhat similar 
position. Three and a-half per cent. is, in fact, about 
the average rate to be obtained on the preference 
stocks of the smaller lines, often with a very high 
degree of security when measured by the percentage of 
margin. The actual amount of the balance is, in 
many cases, comparatively small, and that considera- 
tion has to be taken into account as well as the per- 
centage. A somewhat higher return ought to be ob- 
tained from stocks of which the amount is small, as 
they are not so readily marketable. In some cases, 
indeed, a purchase would probably have to be a 
matter of negotiation. The highest yield given by any 
stock in the list is returned by Liverpool Overhead pre- 
ferences. The stocks are small in amount, and the 
main interest in connection with them is that they have 
just become qualified for trustee investments by the 
payment of a dividend for ten years, and that this, and 
the City and South London, are the only electrical 
undertakings that have been in existence for the 
necessary period. 

Among the Scotch railways, the Caledonian possesses 
the best margin, and its stocks accordingly give the 
smallest return. The North British margin is only 
26 per cent., which is due to its continuous issue of 
convertible preference, instead of ordinary stock. 
That circumstance also gives rise to a kind of anomaly 
in market quotations, as the possession of this privi- 
lege is of more advantage to the 4 per cent. stocks 
than to those carrying a higher rate of dividend, and 
the former are quoted at a relatively higher price than 
the latter. The Four per Cents. are not, therefore, 
attractive to trustees, who would be unable to exercise 
the option of conversion into ordinary stock. 
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THE CREDIT OF NATAL. 
(FROM OUR OWN CORRESPONDENT.) 


. ae ras ny NC Nea eae Le 


DurRBAN, Septemb =r 26. 


Tue letter that appeared recently in your pages dealing 
with the Budget of Natal has been brought before the 
particular attention of the Legislature and the public 
of the colony this week in a somewhat peculiar manner. 
In describing the features of the Budget, some allusion 
was made in that letter to a speech which was delivered 
by Mr Maydon, then the most active member of the 
Opposition, but who now holds the important Cabinet 
post of Colonial Secretary. I had some hesitation at 
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tk> time in conveying to you an 
of Mr Maydon’s as I knew th 
would be a danger of their pri hat there | 
credit of the colony, just when ; 
to London as a borrower, 
to be perfectly good, n 
Maydon had done to create a contrary impress; 
a member of the Cabinet, it is now \ ey a 
to defend the credit of 
necessary for his colleague, 
Treasurer, to raise £ 2,000,000 in Londo 
financial year is out. 
ported the late Government 
Maydon’s former extravag 
and one of these gentlemen 
the following question to th 


funds is £13,824,500? 
ture to the end of March, 1903, was :—F, 
19s 6d ; harbour works, £2,296,086 16s 7d 
£1,203,004 18s 2d; and the balance of cash in hand, £1,037,94" 
2s 2d; making a total of assets, £14,157,708 165 cd? (o | < 
attention of the Government been e 
July 11, 1903, containing an article headed “ The Natal Budget,” 
in which a statement made by the Hon. ( Me | 
Maydon, is quoted to the following effect :—*T 
railways, harbour, and other public works totals 
on these figures the actual assets are nearly two millions short of | 
the colony’s liabilities to the financial world. The difference, | 
according to Mr Maydon, represents money which had been ap: | 
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lonial Secretary, Mr | 
he amount in| 
£12,284,000; | 





plied to purposes other than the public works for which it had 
been borrowed? (d) Is not the above extract incorrect and detri- | 
mental to the financial reputation of this colony, and is Govern: || 
ment prepared to forward a concise statement of the financial | 


position of the colony to the Economist in order to remove any 
doubts as to the credit of the colony? 


it might be thought to impugn the accuracy of your) 
correspondent, and Mr Maydon, who answered, in the| 
absence of the Premier, adopted the rather petty’ 
device of seeming to put himself right by suggesting | 
that he had been misrepresented. 
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The question, it will be observed, is so worded that | 


He replied :— 


(a) No; the amount of the public debt is £14,019,143; (b) No; | 
the amount expended up to March 31st for railway and other) 
public works was not £14,157,708 16s 5d, but £13,077,654, and) 
the cash in hand is not £1,037,947 28 2d, but £678,705 ; (c) The 
statement quoted from the ECONOMIST is not a correct quotation | 
from the speech of the hon. member for Durban; (4) The || 
Government is not aware of any doubts as to the credit of the} 
colony. According to the last quotation from the London Stock 
Exchange, the Natal 3 per cent. stock stood higher than that of 
any other colony, except that of Canada, and this indicates that | 
the soundness of the financial position of Natal 1s perfectly | 
understood in London. 





Now, the extract quoted from my letter to you did 
not profess to be a verbatim quotation, but it was é 
scrupulously accurate condensation of Mr gay, 
remarks, as will appear from the following report pu 
lished by the leading colonial newspaper :— 

He invited attention to the fact that our loans now _— 7 
the sum of £14,019,000, and out of that the Treasurer had to te 
that at the end of June, in the present year, there er 
available for further expenditure a sum of only 43421000. ed 
asked the House to make an examination of the bare _ al 
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amount invested in harbour works to be Lape aii 
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cael 
pleasure in saving him the trouble by giving you, as 
above, the figures he has now officially furnished. 
But it is clear from this incident that precise informa- 
tion as to the state of the colony’s finances was needed 
much nearer than London. 

“The Government is not aware,’’ says Mr Maydon, 
“of any doubts as to the credit of the colony.’’ I cannot 
recall ‘that any doubts of this nature have been ex- 
pressed outside of the colony. The worst things that 
have been said about the credit of the colony are to be 
found in the speeches of the leading politicians here 
themselves. For instance, the late Premier, Sir Albert 
Hime, stated publicly that ‘‘ the expenditure which 
the adoption of the scheme for an alternative line would 
involve would affect the stability of the colony in the 
eyes of the financiers.’’ Yet the only difference 
between the expenditure on that scheme and the com- 
peting scheme which he favoured was a matter of 
about half-a-million sterling. Again, Mr Maydon, the 
present Colonial Secretary, in the oration which has 
been recalled to public notice, said that the Budget 
speech of the late Treasurer ** had not removed from 
his mind a feeling of insecurity, and which he recog- 
nised was exercising the minds of many in the 
colony.’’ They were spending, he said, a great deal 
more rapidly than their income warranted. He pro- 
ceeded to give figures showing that, though the 
Treasurer had boasted of a surplus for last year, 
‘there was actually for that period a deficit of ordinary 
revenue as compared with ordinary expenditure,’’ and 
that loan funds had been dealt with in a way which 
in private life would be regarded as ‘‘ misappropria- 
tion ’’’ and *‘ would undoubtedly lead a private offender 
to a position which would necessitate his being 
restrained from freedom of action.”’ 

I have felt extremely loath to give these extracts 
from a speech which the Colonial Secretary would 
probably now be very glad to have forgotten; but it 
will be seen that your correspondent had a more con- 
siderate regard for the credit of the colony than had 
Mr Maydon himself, when I refrained from attempting 
too many ‘correct quotations ’’ from the speech in 
question 

My own view of the position cannot be better ex- 
pressed than in the words used fully a year ago, when 
I wrote you that ‘‘ the colony is unquestionably in a 
prosperous condition, and is justified in expecting a 
considerable accession of prosperity,’’ but that ‘‘ the 
one thing it has to beware of is—lest it should be led 
by the prevailing optimism to commit itself to financial 
responsibilities out of proportion to its actual circum- 
stances and its reasonable prospects.’’ The late 
Premier, Sir Albert Hime, took the opportunity of 
quoting this in an important speech as ‘‘a piece of 
very sound advice to the people of Natal,’’ and the 
leading newspapers of the colony commented upon it 
in the same strain. I have no reason to doubt the 
soundness of the colony’s credit, and regret that suspi- 
cions on the subject should have been propagated by 
the ill-advised public utterances of the politicians who 
occupy responsible positions in the colony itself. 

In dealing with the colony’s reasonable prospects of 
future prosperity, I have always laid great stress upon 
its making a resolute effort to develop its undoubtedly 
great agricultural and mineral resources. Lord Milner 
came down to Natal about two years ago, and told 
the colonists that they were a very fine people, but 
there were too few of them. Sir Albert Hime then set 
the Government machinery in motion with the apparent 
object of providing for and attracting agricultural 
settlers. But, to this moment, practically nothing has 
been done to any purpose. The Agricultural Develop- 
ment Bill, the most useful measure of the session, has 
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available time has been wasted in puerile 
over the Estimates. In their professed 
y for economy, members on both sides of the 
ssembly have been irritating their civil servants, who 


ghly paid, by discussions over the ques- 
a particular officer’s salary should be 
pounds more or less. A typical case was 


the adoption of a motion refusing a moderate increase 
of salary to Sir Walter Peace, the Agent-General in 
London, because he was alleged to have not made 
sufficiently advantageous arrangements for Govern- 
ment freight. After sleeping over the matter, the 
Assembly realised that it had unwittingly passed a vote 
of censure upon the Agent-General, and made haste to 
reverse the vote; to grant the increase, and to pro 
claim Sir Walter Peace the best of faithful servants. 
After some months of this sort of thing, the Supply Bill, 
which the new Government promised to reduce by half- 
a-million, has passed into law £175,700 bigger than 
when the late Treasurer introduced it, and the present 
figures point to a deficit of £54,000 on the year. Not 
only has the Agricultural Development Bill been 
shelved, but nothing serious is being done to exploit 
the colony’s greatest asset, its immense coal deposits. 
Natal has untold millions of tons of coal ready to hand, 
yet one has to pay 45s a ton for it in Durban. 


INDIAN RAILWAY PROSPECTS. 


Tue disturbances caused by war, famine, and pestilence, 
which for a number of years interfered with the develop- 
ment of India, have now come to an end, and it seems 
probable that the forthcoming railway reports, covering 
the half-year ending June 3oth last, will reflect a normal 
condition of working. 

Several dividend announcements have already been 
made, and these indicate that the results for the June 
half of 1902 have been at least maintained. The first 
company to announce its dividend, and the last to 
publish its full accounts, is the East Indian. The 
railway itself has been acquired by the Govern- 
ment, but it is worked by the company, and the 
results are of interest, because holders of deferred 
annuity capital are entitled to a share of the surplus 
profits, and this provides a substantial dividend 
each year in addition to the guaranteed interest of 4 per 
cent. On the present occasion the surplus dividend 
amounts to 20s 6d per cent., which compares with 18s 9d 
per cent. a year ago. The Great Indian Peninsula is in 
a similar position, but its stock bears only 3 per cent. 
guaranteed interest, and is entitled to one-twentieth of 
the surplus profits. Since the property was acquired by 
the State, in 1900, the surplus distribution has been 
made annually in December on the results for the year to 
the end of the previous June. Stockholders are to get 
17S per cent., against 15s last year, and 13s for the first 
year under the new arrangement. 

The Bombay, Baroda, and Central India Company 
has announced a dividend for the half-year ended 
June 30th last at the rate of £7 7s per cent. per 
annum, which compares with £7 2s per cent. 12 
months ago. The company suffered severely from both 
the famine and the plague, and the increased rate of 
dividend is welcome for more than one reason. In the 
first place, it brings the return upon the capital nearer 
to what it formerly was, and in the second, it strengthens 
the position in regard to the price to be obtained when 
the Secretary of State acquires the line in 1905. Pur- 
chasers may not be tempted to buy the stock for the 
sake of the dividends to be paid in the next 18 months, 
but any improvement should tend to check the down- 
ward movement in the price of the stock, and to justify 
the directors in their appeals for any consideration in the 
terms of purchase which the Secretary of State for India 
can concede within the terms of the contract. 

The Delhi- Umballa-Kalka Company declares a final 
dividend at the rate of 5 per cent., making 5 per cent. 
for the year, whichis an increase of 4 per cent. as com- 
pared with 1901-2. The Rohilkund and Kumaon direc- 
tors recommend a dividend of 3 per cent. for the 
half-year and a bonus of 1 per cent., making a total 
distribution at the rate of 8 per cent. per annum. That 
rate has now been maintained for four half-years. As 
the Government shares with the company in the surplus 
over 6 per cent., this little property of 231 miles seems to 
be a very remunerative undertaking. 

In all these cases, except the last, the dividends 
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declared are at higher rates than were paid at this time 
last year, and although no general conclusion can be 
drawn in regard to the remainder, as the conditions vary 
so much in different parts of the Peninsula, yet so 
uniform an improvement cannot but raise hopes as to 
the character of the results still to be deciared. Some 
idea of the position occupied by the various companies 
may be obtained from the traffic estimates up to the end 
of June already published. These compare with the 
same period in 1902, as shown in the following table :— 


(Traffic Receipts to 

End of June. | 

Company. 
‘ 


1902. 


Price of 
Inc. or | Stock, 
Dec. (Oct. 22nd. 
1903. \1902 
28. daeed 
67,3594 2,730, 92 | 95 
41,183) + 122; 5 | 5 
11,307) + 3,537, 1034|1064 
522,938) + 9,287; 102 |104 
389,076'+ 44,549) 130 |130 
and! 
| 572,700\+ 46,900) ) 
989,200!— 153,900) j 
Burma Railways 451,451/+ 20,736 
East Indian 2,445,800/2,503,400\— 57,600 
Great Indian Peninsula . .|1,856,552)1,694,338)+ 162,014 
Indian Midland....... «++| 374,956, 485,639) — 110,683 
Madras 585,657, 557,741/+ 27,916) 
Nizam’s (H.H,) Guar. 
State Railways (in- 
cluding Hyderabad 
Godavery Valley .. 
Rohilkund and Kumaon.. 
South Behar 
South Indian 
South Mabhratta 
Southern Punjab 


ommnisfhinnes 


g 
Bengal Central (£5) 
Bengal Dooars 
Bengal Nagpur 
Bengal and North-Western! 435,625 
— Baroda, 
entral India 

Do State lines 156 (150 
1054|1053 
120 |1263 
106 {106 
102 105 
128 poe 


259,258| — 122 |1264 


| 
249,000 . 


73,663} 75,689|— 2,026 
18,243; 17,628+ 615 
402,994) 350,514/+ 52,480 
318,217) 312,274/+ 5,943) 
64,685} 75,480|— 10,795) 


9,419,00019,366,917|+ 52,083) 


147;|140 
93 | 96 
116 {117 
104 {105 
99 |104 





The great diversity of conditions is fully exemplified 
in the foregoing statement. The Bombay-Baroda shows 
a gain of £46,900 on its own system, but a loss of 
£153,900 on the State lines worked by the company. 
The Great Indian Peninsula, too, has the big increase 
of £162,014, but the Indian Midland, which is amal- 
gamated with it, returns a decrease of £110,683. As in 
each of these cases the dividends already declared are 
higher than those of a year ago, the impression 
is created that working expenses have been kept 
low, an impression which is strengthened by the 
fact that the Rohilkund and Kumaon maintains 
its dividend, despite a falling off in gross receipts. The 
only serious decline in the receipts of lines owned by 
the companies is shown by the Southern Punjab Com- 
pany, and the market seems to be expecting a reduction 
in dividend, as the price of the stock is considerably 
lower than at this time last year. The Bengal and 
North-Western, on the other hand, has a fairly sub- 
stantial increase, but the stock is quoted exactly at the 
same price as 12 months ago. Taking those in which 
the dividends are known and the prospects in the cases 
where the announcements have yet to be made, it is 
evident that Indian Railway stocks have suffered from 
the general depression in securities, as market values 
show a considerable shrinkage as compared with this 


time last year, which can only be accounted for in that 
way. 


SHIPPING AND RECIPROCITY: A POINT IN THE 
PISCAL CONTROVERSY. 


In the great fiscal controversy sufficient attention 
does not seem to have been given to the position of 
shipping. A now important subject of inquiry is how 
far our mercantile marine would be affected by a pre- 
ferential tariff arrangement with the colonies, or by a 
system of graduated taxation on the imports of manu- 
factured goods. It is all very well to talk about 
putting a restraint upon our exports of coal, but if we 
do not export coal, and in large quantities, with what 
shall we load our outgoing vessels? The question 
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then becomes of the utmost importance Wh 

would a retaliatory duty imposed by forei at effect 
upon British coal have upon our cupid Countries 
therefore, upon our shipping? Mr Chambers _ | 
at Greenock, “‘I quite agree that ¢j Tlain said || 


43-78 . Ne prosperity of |! 
shipping depends upon having a large tomiapes ice of 
7 ade,’? || 


But he asked, ‘** Do you not all know that ou 
competitors are increasing their shipping 
actually by a greater amount of tonnage than w 
selves are increasing our native fleet, and that in "ed 
time they will do their own transport?’’ And, also Og 
you not know that at the present tim dois Bese 
lies in developing your colonial trade. 
developing the foreign trade? ’’ Yes: but one method 
of developing colonial trade will be by increasing the 
coal exports of New South Wales. o 


Ss, of New Zealand 
and of Canada. In the increase of these €xports 


British vessels may find some of the employment lost | 
by a reduction in the exports of British coal. But that 
would not help the great question of the freight cost of 
imports to British ports, which must be largely cop. 
ditioned by the earnings of outgoing vessels. Mr 
Chamberlain’s avowed object is ‘‘ to increase the trade 
between this country and foreign countries by intro 
ducing a more reasonable and more equitable and more 
reciprocal arrangement,’’ but if it has a contrary effect, 
he assured the shipowners and shipbuilders that they 
will have full compensation in the enlarged intercourse 
with the colonies. We do not quite see where that 
compensation will come in. 

As to the increase in the tonnage owned by foreign 
countries, that is, of course, progressive. But it is 
noteworthy that the collapse of the United 
States Shipbuilding Combine, which was launched! 
with a trumpet-call from Mr. Lewis Nixon de- 
claring that America was henceforward going to 
supply all the world with ships—or something 
to that effect—has been followed by the issue of a re- 
port from the United States Commissioner of Naviga- 
tion showing a large decline in the amount of ship- 
building in the United States, and pointing to the early | 
prospect of absolute stagnation as far as the building | 
of ocean tonnage is concerned. In Germany there is| 
similar depression, and even the amended bounty | 
system does not give an impetus to shipbuilding in| 
France. No doubt the ocean is at present overladen 
with merchant tonnage, and it is an interesting fact | 
that Spain, which bought such large numbers of our | 
second-hand steamers after the termination of the war | 
with America, has had to lay up many of them through | 
want of profitable employment. Shipbuilding in this| 
country also is depressed ; but our point is that the| 
increase in the tonnage either owned or built by foreign | 
countries is not now greater proportionally than our, 
own. The total additions to the shipping on the British | 
register last year were 1,249,509 tons, less 596,155 tons 
broken up, wrecked, or sold abroad. Of course, no) 
other country came within sight of this, and equally, 
of course, it was too much for the comfort of our ship- 
owners. But, then, the weight of our tonnage Is felt, | 
not only on our own freight market ; it is felt on the | 
whole freight market of the world—even in the coast: 
ing trades of America, Russia, and France, in so far as 
they are reserved for native vessels. — It is the case, We | 
believe, that large numbers of American coasting et 
sels are laid up just now, because of the unprofitable 
lowness of freights. We do not contend that the pre-| 
sent depressed condition of shipping affords a just basis 
for a consideration of the international mercantile ous 
tions, but it does suggest a complication with — 
to them, inasmuch as the question of renee 
coastal trades is intimately associated with the policy 
of Imperial preferences and reciprocity tariffs. ie ad| 

The recent Board of Trade Blue Book on * British a 7 
Foreign Trade and Industry ’’ devotes a section - 
memorandum and tables relating to the participants 
foreign vessels in the shipping trade within the c 
Empire. From these returns it appears that ou 
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seven foreign countries with oversea possessions, four— 
viz., Germany, Holland, Denmark, and Portugal—throw 
open the carrying trade between the Mother Couniry 
and these possessions. France reserves the trade be- 
tween the Mother Country and Algeria. Of the colonial 
trade of these countries secured by foreign vessels, 
about one-third is by British vessels. America and 
Russia reserve the trade between their distant coasts 
and oversea possessions to national vessels. Prior to 
annexation, the entrances and clearances of shipping 
in the trade between the United States and Hawaii and 
Porto Rico were 700,000 tons, of which 110,000 tons 
were foreign, now excluded. In the trade between the 
European and Asiatic ports of Russia, before it was 
reserved to Russian vessels (1899), 161,000 tons of 
shipping cleared, of which 60,000 tons were foreign, 
now excluded. All the countries which reserve the 
trade with their oversea possessions reserve the home 
coasting trade, as do also France (between Atlantic and 
Mediterranean ports), Spain, and some less important 
countries. America reserves the whole of her coasting 
trade, not only on each seaboard, but also between 
the two seaboards round Cape Horn. On the other 
hand, the whole of our coasting trade, of the trade 
‘between the Mother Country and our oversea posses- 
sions, and of the trade in and between these posses- 
sions, is open to all foreign vessels, with the sole excep- 
tion of Canada, the coasting trade of which is only 
open on condition of reciprocity. 

Now, how much does British shipping suffer by 
means of the restrictions on the one hand and the free 
competition on the other? For estimating the loss 
through the restrictions of foreign countries we have 
no authentic data, but it may easily amount to 
5,000,000 tons per annum. The amount of inter-Im- 
perial British trade secured by foreign vessels amounts 
to 1,500,000 tons per annum between the Mother 
Country and her possessions, and to 3,500,000 tons be- 
tween the different colonies and possessions. Of our 
home coasting trade, foreign vessels have about 4 per 
cent. in the colonies and 1 per cent. in the United King- 
dom. These last are insignificant proportions, but we 
must bear in mind that there is no limitation, and that 
it is perfectly open to any foreign country to send all 
its shipping to compete for our home coasting trade. 

In effect, then, we lose employment for 5,000,000 
tons per annum of our shipping by the restrictions of 
certain foreign countries, and we lose employment for 
other 5,000,000 tons per annum of our shipping in the 
colonial trade bv admitting foreign vessels into it. In 
the Blue Book to which we have referred it is stated: 
‘The Customs Consolidation Act of 1853 (sections 324 
and 325) appears to give power by Order in Council to 
exclude from the carrying trade between the United 
Kingdom and British possessions vessels of countries 
that do not give reciprocity.’ Whether these sections 
would also give us power to exclude American vessels 
from our home coasting trade, unless she admitted our 
vessels to her home coasting trade, is ancther matter. 
It might require a special Act of Parliament. Now, 
the question is whether it would be worth while to 
adopt reciprocity in our mercantile marine relations 
with other countries. As far as the totals of tonnage 
are concerned, we should be pretty even for give and 
take, but the totals are unfortunately divided for that 
purpose. For instance, of the foreign tonnage engaged 
in the trade between the United Kingdom and the 
colonies, 48 per cent. is Norwegian and 24 per cent. 
German, and the foreign tonnage engaged in the coast- 
ing trade of the United Kingdom is mostly Norwegian, 
Swedish, and German—all belonging to nations which 
do not reserve their coasting trade from us. But if we 
compelled the enfranchisement of all the foreign coast- 
ing and inter-colonial trades now closed to us, we 
should have all the foreign tonnage at present exclu- 
sively engaged in these trades thrown into the open 
Scean trade or our own coasting trades. Is it worth 
while to challenge a new arm of competition which may 
ve reinvigorated in the near future by subsidy schemes 
in America or Germany, or by shipbuilding develop- 
ments in both countries ? 
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BUSINESS NOTES. 


The Magnates as Jobbers.—One Kaffir syndicate no 
more makes a boom than one swallow a summer, and 
those who profess disappointment at the course of the 
South African market being still erratic, must be pre- 
pared to see prices go even lower yet before any up- 
ward development of substance need necessarily come. 
While Kaffirs have jumped considerably over the most 
depressed levels of the current month, the full im- 
provement is far from being maintained, and the old 
cry is reasonably raised that the market has no back- 
bone for a couple of consecutive days. Each sixteenth 
slip-back of the speculative counters is a grievance 
debited to the mining magnates, and to the much- 
advertised two million syndicate in particular. Judging 
from the injured tone that prevails in the Stock Ex- 
change, and that circle immediately outside it which 
has been operating on the bull tack in Kaffirs, the im- 
pression seems to be that the syndicate should be 
formed less for its own benefit than for the benefit of 
those with shares to sell. It is apparently forgotten 
that where such a combination of capital can do most 
good, and good in the general interest too, is not so 
much in buying shares that are openly offered by pos- 
sible bears, as in assisting those behind the scenes 
who have taken over lines of shares during the two 
past settlements, and who are not strong enough to 
carry them for any lengthened period. How the 
House has managed to surmount the last couple of 
settlements with so little open trouble—the one failure 
that occurred having been protested against by the de- 
faulter himself—members frankly admit is a mystery ; 
but it is obvious that the weak shares must have gone 
to some temporary resting-place, because every little 
rise in the market brings out plenty of stock. The 
syndicate’s members are probably lending their sup- 
port in this outside way rather than in giving adven- 
titious aid to the daily market, and the dissatisfaction 
which the continental branches of the combine are said 
to be feeling with regard to its action lends colour to 
this suggestion. But it must not be supposed that the 
dozen or so of influential big houses connected with the 
Kaffir Circus are folding their hands in mere idleness. 
They have to make a living for themselves and their 
shareholders, and since the gold mining industry is too 
slack for any hope of considerable gain, they are 
practically acting as jobbers in their own shares. This, 
of course, they always do, whether times be good or 
bad; but just now several of the big houses are 
scalping profits of an eighth to a quarter per share, 
much in the same way as the professional punter. They 
hold the picture-cards in knowing what is going on in 
regard to the native labour and other local questions ; 
they have the sense to sell when prices rise and to buy 
when prices fall, and their inside knowledge enables 
them to run but little risk of being caught out of shares 


should any fresh intelligence arrive that is likely to | 


create a public demand. The Kaffir market is pro- 
fessional to the core for the time being, and only a 
small amount of continental trade saves it from the 
imputation of being almost entirely free from public 
business. That this should be the case is the logical 
outcome of the uncertainty that prevails in regard to 
the native labour problem. Whereas, it is only natural 
that holders who have clung to their shares for months 
—in many cases years—should decline to sell at a time 
when the Rand may be on the verge of the greatest 
development it has ever known; on the other hand, 
there is just as natural a desire on the part of pro 
spective purchasers to hold aloof until the labour ques- 
tion is nearer a practical settlement. News now all 
tends to a less optimistic outlook, even should per- 
mission for the importation of Oriental workers be 
granted. Good authorities say that much time and 
much money will be required prior to the first China- 
man getting to work on the goldfields of South Africa, 
and when he does, the scheme, must. partake of. the 
nature of an experiment for some considerable period. 
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: be supporters of the board, and two are under- | 


| market, of course, has a genius for discounting 


man must not be appointed merely because he is a 
member of the Chamber, or because he is connected with 
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events far in advance of present conditions, but the 


outlook is too puzzling to encourage public business, | 


and in the meantime the magnates are content to do a | 


jobbing trade on the small profits and quick returns 
principle. 

The Associated Northern Blocks Dispute.—Into the 
merits of the personal squabble in connection with the 
Associated Northern Blocks we have no desire to enter, 


and the less said, perhaps, about the proceedings at! 


Thursday’s meeting of shareholders the better. But 
now that the appointment of an investigation committee 
of five has been agreed upon, an important point arises. 
Two members of this body have been nominated by the 
independent committee of shareholders who are supposed 


stood to represent Mr Landau. It would not be unfair, 


perhaps, to regard these four gentlemen in thelightof par- | 


tisans, and, therefore, the appointment ofa neutral chair- | a ; = 
’ ’ ’ PP | supervision of the Governor, Sir M. Nathan. C 


man, which is left tothe president of the London Chamber 
of Commerce, becomes a matter of vital importance. Ifthe 
report of the committee is to carry weight, the chair- 


one of its departments. On the contrary, it is absolutely 
essential that he should be an independent man of 
position and authority, whose decision wiil carry weight 
with all concerned, and put an end to squabbles which, 
while in themselves unedifying, are calculated to prove 
gravely injurious to the company. And we hope that 
Lord Brassey in nominating the chairman will keep this 
carefully in mind. 





The J. and P. Coats’ Dividend.— With the quarterly 
dividend just announced, the total distribution of J. and 
P. Coats, Limited, for the year ended June 30th last 
is brought up to 20 per cent., and though the market 
proiesses to be disappointed at the absence of a bonus 
in addition, the shareholders of the company have 
every reason to congratulate themselves on the result 
of the year’s working. The net profits, apparently. be- 
fore deducting £36,995 for depreciation, amount to 
£2,684,531, compared with £ 
when the 


£35,705. 


2,635,019 a year ago, 
amount set aside on that account was 
On the present occasion 4,700,000 is carried 
to various reserves, against 4,290,000 to ordinary re- 
serve fund and £450,000 to dividend reserve fund a 
year ago, and £,50,000 is added to the employés pen- 
sion fund, as compared with £100,000 in 1902. A sum 
of £100,000 is also placed to suspense account, against 
depreciation of investments, while no such appropria- 
tion was made last year, and £420,700 is carried for- 

That the directors are 
pursuing a conservative policy in making these pro- 
visions is obvious, and their action will doubtless be 
duly appreciated by the shareholders. 





White Labour on the Rand.—It has been suspected 
that one of the objections of the mining houses to the 
introduction of white labour on the Rand on a large 


scale is that white men would undoubtedly demand | 


political rights, and would ultimately exercise consider- 
able influence in the government of the country. That 
view, however, has, for obvious reasons, seldom been 
emphasised in public, but it is expressed in a very 
pointed manner in a letter from Mr Percy Tarbutt, read 
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Co., and the feeling seems to be of fear het ee 

of white men employed on the Rand in the +..." a large number |] 

| the same troubles will arise as are now pre Position of labourers 

coloaies, namely, that the combination of w._ in the Australian 
will become so strong as to be able to m o meee UriNg Classes 
on the question of wages, but also on politic . Gictate, not only |] 
power of their votes when a representative on eee ons, by the | 
lished.—Yours sincerely, Percy Tarputr. nent is estab. | 

i : 


by Mr Cresswell, manager of the Village Main Reef | 


Mine, before the Labour Commission at Johannesburg. 
Mr Cresswell, according to the reports to hand, asserted 
that he had experimented with white unskilled labour, 
and had thus effected economies, as compared with 
native labour. His directors, he added, at first agreed 
to a trial of the scheme, but subsequently ordered that 
it should not be proceeded with, the basis of their action 
being set out in the following letter from the chairman, 
| dated London, July 3, 1g02 :— 


ward, compared with £370,464. 


Dear Mr CreEsSSWELL,—With reference to your trial of white 
labour for surface work on the mines, I have consulted the Con- 
solidated Goldfields people, and one of the members of the board 
of the Village Main Reet has consulted Messrs Wernher, Beit, and 
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relish the idea that the development 
being deliberately retarded for political purpose 1. Il 
the British taxpayer may well ask whether ae ] 
sacrifices he has made in connection With the eee a 
white workmen are to be excluded ipetumnethiencame a 
for political rights. The situation is peculi: rly a: Tee 

in view of the denunciations of Mr Kro er bytes 
magnates because he refused the white miner a a 
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miner a vote, 


The Gold Coast Mining Industry.—In }h; 


His report 
on the Gold Coast for 1902, prepared under the 


Armitage, Commissioner of the Southern distri 
Ashanti, observes that large sums of money 
been invested in the mining industry of the colony, | 
and adds that, ‘“‘with the completion of the Sekondi. | 
Kumasi Railway and the building of the branch} 
lines to some of the outlying mining properties, there will 
be justification for further investments in both mining || 


Ab,LLL) 


and forestry enterprises that have been properly 
prospected by thoroughly competent men.” But the! 
facts set out in Captain Armitage’s report itself suggest || 


that some substantial return on the money already sub-| 
scribed for Gold Coast mining might reasonably be 
demanded before any further capital is invested in that) 
direction. Captain Armitage points out that in 1901! 
the colony was overrun by prospectors, and that 2,825} 
concessions were taken up, many of which were subes-f 
quently abandoned. WHe further shows that actual |! 
mining operations are being conducted on comparatively | 
few properties, and that of the exports of gold for| 
1902, amounting to £96,810, all, except £2,035, came} 
from the Ashanti Goldfields Corporation and its offshoot | 
—the Ashanti-Sansu Mine. Nor do the figures for 
1902 constitute a record, seeing that as far back as 1889 
the gold exported was valued at £103,200, while in 1892) 
| 
| 
j 


he 


} 
| 


the total was £98,805. Meanwhile, t 
flotation industry had been far more active, thoug! 
the moment it is suffering from enforced idleness. |n 
1901, the £1 shares of the Gold Coast Amalgamated) 
Mines, for example, now standing at about 3, were quoted} 
at 18, and in the company’s annual report it was stated 
that the directors had been successful in placing the 
last block of 4,247 shares at 184, the total amount 0! 
premiums received on a nominal capital of £1 00 
being £150,000, or nearly as much as the gold exports 
of the Gold Coast for 1900, 1901, and 1g02 combine¢. 
This is the record of one company only, and it certainly | 
gives point to the suggestion that a very considerable} 
increase in the gold production of West Africa snoule 
precede any further provision of capital for the dev elop-| 
ment of the mining industry there. There are sult it) 
the books of reference some 350 West African munins 
Armitage shows, two com: 

af the 


enterprises, yet, as Captain 


. c 2 o tare ] r 1e v} le A 6h 
| panies were responsible for practically the who! 


gold produced last year. 





British Interests in Turkey.—The British Chamber | 
of Commerce in Turkey have passed a series of seed 
tions relating to British interests which they have ed 
municated to the Foreign Office and to His Majesty $ } 
Ambassador at Constantinople. These resolutions ca} 
attention to the necessity of a reduction of the samitay 
dues on shipping, and of the present scale rehones i: 
irreguiariy 


resolu: | 


= Uil 
They also emphasise the neea ¢ ae 
protection and promoti . 

in the country, ane 


Black Sea. 
vigorous official 
interests of British enterpris2 
the necessity of transforming the commer< 


ship at the embassy into a post which 
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the occupant into more constant and ¢ 
with the British commercial communities 0? 
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enerally. It is stated that the unanimous opinion of 
the meeting at which the resolutions were passed was 
that a more vigorous official protection would un- 
doubtedly result in the removal of the existing belief 
that British subjects need not apply for railway, mining, 
or other concessions 1n Turkey, because ‘eaten ‘will mat 
be done tothem. But the question as to whether our 
diplomatic representatives should act practically as 
agents for obtaining trading concessions is a very diffi- 
cult one, and is not to be answered without very full 
consideration. 

















ment that neither they nor any partner in their firm 
ever had any connection with the inception, organisa- 
tion, or financing of the United States Shipbuilding 
Company. As managers of the United States Steel 
Corporation they held the stock of the Bethlehem Steel 
Company until a purchaser could be found. It was 
transferred to the United States Shipbuilding Company 
at cost, the preferred and common stock, received 
in leu of interest and earnings were sold for $75,000, 
and the proceeds distributed as part of the profits of 
the United States Steel Corporation syndicate. Messrs 
Morgan further described as wholly untrue any asser- 
tion that they were parties to an agreement for selling 
the stock. Mr Lewis Nixon, who has given evidence 
this week, is reported to have said that the 
price of the Bethlehem Works was raised from 
$9,000,000 to $30,000,000, after Mr Schwab had cabled 
to Mr Morgan, who was then in Europe. Mr Nixon 
further asserted that, although Mr Schwab placed the 
net earnings of the Bethlehem Company at $1,400,000 
per annum, no part of that sum had ever been paid into 
the Shipbuilding Company’s treasury. It is eminently 
desirable that the real truth in regard to this 
sorry business should be made clear, as_ the alle 
gations referred to above by no means exhaust the 
accusations relative to the financing of the Shipbuilding 
Company that are being bandied about. Mr Samucl 
Untermyer, the lawyer who, acting for the Bond- 
holders’ Protective Committee, is opposing fore- 
closure on a mortgage by two New York trust com- 
panies, has filed documents in which he affirms that the 
promoters of the Shipbuilding Company represented 
the property of the corporations under its control to be 
worth $41,000,000, and the plants $20,000,000, and 
stated that they had contracts in hand showing profits 
of $5,000,000 ; whereas the properties were only worth 
$10,000,000, and the plants $10,000,000, while the 
business was not prosperous. It was further alleged 
in the documents referred to that dummy directors of 
the company were appointed, and that Mr Schwab 
caused the concern to default by withholding the 
earnings of the Bethlehem Company, and that he did 
this for the express purpose of enabling him by threats 
of foreclosure to supplant the lien of the first mortgage 
bonds in favour of his second mortgage bonds; and 
that his plan of reorganisation was the fruition of his 
scheme to cancel the bondholders’ property without pay- 
ing for it. Moreover, Mr Untermyer, who states that 
those whom he represents have no quarrel with Messrs 
Morgan, also announces that the committee claim that 
Mr Schwab’s $10,000,000 mortgage is void, and that 
he is subject to a liability of $20,000,000 on the stock 
he received without paying for it. The whole story 
appears to be a _ sordid and _ unsatisfactory one, 
and, whoever may ultimately emerge from the investi- 
gation unscathed, the disclosures made are not likely 
to evoke admiration for the financial methods adopted 
in connection with American trusts. 























































































Trust Disclosures in the United States.—The re- 
markable evidence of Mr Daniel Dresser in regard 
to the sale of the Bethlehem Ironworks to the 
United States Shipbuilding Company by Mr Charles 
Schwab has caused no small sensation in the United 
States. Briefly, Mr Dresser, who, as president of the 
Trust Company of the Republic, was concerned in the 
promotion of the Shipbuilding Company, asserted that 
Mr Schwab induced him to purchase the ironworks on 
the latter company’s behalf, and subsequently insisted 
that until the stock which he (Mr Schwab) and Messrs 
|. P. Morgan and Co, received in payment had been 
sold on the market, no other stock, except a small 
amount belonging to certain vendors should be offered 
for sale. At the outset, according to Mr Dresser, Mr 
Schwab stated that he owned all the stock of the com- 
pany, except a small amount, which he could also sell, 
that the stock had cost him $7,200,000, and that the 
company had earned $1,450,000 annually. The ar- 
rangement was then made that $10,q00,000 of bonds of 
the Shipbuilding Company at go should be issued to Mr 
Schwab, in exchange for the Bethlehem stock ; but, on 
proceeding to Messrs Morgan’s office to complete the 
transaction, Mr Dresser found, he said, instead of a 
contract between Mr Schwab and the Shipbuilding 
Company, an agreement to which neither the company 
nor Mr Schwab were parties. This agreement was 
between Mr Dresser and Mr Lewis Nixon, of the Ship- 
building Company, of the first part, and Messrs J. P. 
Morgan and Co., as syndicate managers, of the second 
part, and under its provisions the former undertook to 
purchase from the latter the stock of the Bethlehem 
Company for $7,200,000 in cash. Mr Dresser declares 
that he objected to this arrangement, first, because it 
was not what had been agreed upon, and, secondly, be- 
cause he had not the cash to carry it out. Mr Schwab, 
however, replied that it was necessary, for his own 
personal arrangements in regard to the property, to 
have the transaction in this form, and that he would 
supply the money that was required. The transaction 
was not completed at the time, according to 
Mr Dresser, but ultimately, at Messrs Mor- 
gan’s office, a cheque for $7,200,000 was given 
to Messrs Nixon and Dresser by Mr Schwab’s 
secretary, whereupon these gentlemen endorsed 
it and handed it to Messrs Morgan, receiving 
from them the stock of the Bethlehem Company in a ; ee 
exchange. This stock they handed to Mr Deming, as | _ Mexico’s Foreign Trade.—The preliminary returns of 
counsel for the Shipbuilding Company, Mr Deming, | Mexico's foreign trade for the year ended June 30th 
in return, giving them an order for securities on that | Show that the imports on a gold basis amounted to 
company, which order they passed on to Messrs | $75,901,754,an increase of $9,672,767 as compared with 
Morgan. The securities received from the company | the figures for the year preceding. The exports, valued 
for the works consisted of $10,000,000 of collateral | in silver, amounted to $197,728,968, an increase of 
trust bonds and $10,000,000 preferred and $10,000,000 | $37,835,645, part of which is due to the lower price of 
common stock, and an agreement was entered into | Silver in 1902-3. In the year under review this country’s 
under which Messrs Nixon and Dresser undertook that | exports to Mexico show an increase of $2,351,221, 
no part of the preferred and common stock, except | While Germany's exports increased by $3,117,805, and 
aan shares of each, should be distributed, sold, or | those of Belgium by $1,515,030. 
otherwise disposed of until after the shares handed over Se ele eee a 
to Mr Schwab and Messrs nahn 75,c00 _ Wills and Bequests.— The Tilustrated London News 
referred and 75,000 common to the former and 25,000 | 8ives the following list of wills proved, with the amount 
preferred and 25,000 common to the latter—had been | Of personalty in each case :— 
sold or disposed of. The marketing was to be done by a: ” ne ohare ia pean . ee, sate. .08 i el 
Messrs Harris, Gates, and Co., at $65 per share for Captain "Thomas Slingsby, late of 24 Portland place, W. .. 81/733 
| the preferred and $25 per share for the common. Since | Mr Jacob Arnhold, late of 3 East India avenue, E.C..... 





82,994 
the agreement was i ; evi j iew wi MrG Frederick Canti, late of 7 The Drive, Hc 76,552 
S put in as evidence an interview’ with | Mr George Fr int, 7 &, Flove .. 70,552 
Mr John W. G . ‘ ; : : -.| Mr Henry Worton Elliott, late of Elmfield, Selby Oak, 
st nar t = Seaton Dees been published, in which he ts Worcester.........+ teecccees eeevevencsceeveces cress 69,783 
: ‘© have said that there was never any market | mr Charles Edwin Hammond, late of Mill Land, Clayton, 
or the stock, and Messrs Morgan have issued a state-| Sussex 
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Tue Commissioners of Inland Revenue have entered cent. Gold is exported to Italy and so Re 
into an agreement with the Dorset County Council for} been received from London. ’ The B. Parcels haye 
the composition of the stamp duties payable on transfers | £281,368 on the week. The ¢ aNk has log | 
of Dorset County Council further issue of £25,000} was made up as under :— and last week || 
3 per cent. redeemable stock. ———October 22 

Francs. 2 Prange | 

TueE following additional list of stocks, with regard cae Sacer = $7,098,358 ++ 2,434,493.186 = 97 19 | 
to which the provisions of the Colonial Stock Act, ne Sneha -+ 1,108,142022 . 44.325 6m | 
1900, have been complied with, is published by the 3,535,391,553 = 141,415,661 .. 3,542,635 .208 ———_ 
Treasury in last night’s Gazette :—Cape of Good Hope The follow; 972,999,208 = 141.705 499 
4 per cent. Inscribed Stock of 1882 (1917-1923) ; 4 per ne following were to-day’s closi 
cent. Inscribed Stock of 1883 (1923) ; 4 per cent. Con- | Y@rlations on the week :— 
solidated Stock (1916-1936) ; 34 per cent. Consolidated Oct. 22, 
Stock (1929-1949); 3 per cent. Consolidated Stock a. 


‘ t 
8 ge . ee: Three per Cents....... 97 7 
(1933-1943). The restrictions mentioned in Section 2 ee eal sort Threes .. 97 O° me 96 824 


: : 97 20 

(2) of the Trustee Act, 1893, will apply to purchases | Italian .............. 105 40 .. 103 40 
by trustees of such of these stocks as stand at a | Austrian Gold4%.... ve 20125, 101 25 
I Turkish Fours........ eo 9345 ., 3395 
premium. Egyptian Unified .... 108 65 .. 108 85 


Bank of France Shares 1,000 = 3,800 -- 3.800 
Banque de Paris...... 500 .. 1,116 -» 1,106 
Comptoir d'Escompte «» 591 es 592 
Crédit Lyonnais .,.... ee 1,102 oe LIO8 
Crédit Foncier........ ee 672 oe 668 
Paris Gas Shares .... oe 6787 ee «774 
PRANCE. Suez Canal .......... ++ 3,950 0°. 3,907 
(FROM OUR OWN CORRESPONDENT. ) Northern Railway.... «+ 1,816 ~» 1804 
Pp Octob Western Railway .... -- 890 o- 883 
ARIS, October 22. | Orleans Railway...... ee 2,470 »» 1,462 
The returns of the Bank of France for this week, last ae aeneee a as poy wie = 

. ns J eeeneee *e ' **e , 
week, and the corresponding week of last year are as Southern Railway .... 500 .. 1,155 .. 1,148 
follows :— South of Austria Rail 500.. 82 -~. = . 
Rio Tintos Ord. ...... 250 .. 1,230 e» 1,213 +17 0 


The following were to-day’s closing prices, with te 
variations on the week, in stocks and shares not com. 


1860 


| 
} 


ash to-day 


N¥ prices and the 
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DEBTOR. 
Oct. 22, 1903. 


f c 
182,500,000 0 .. 


oO 


Oct. 15, 1903, 


; Oct. 23, 1902 
e 
182,500,000 0 .. 


c 
Capital of the Bank 182,500,000 6 
Profits in addition to capi- 
tal(Art.8,Law of June 9, 


1857) 8,002,313 54 .. 


a 


Seti yh eee eeu, Oa 


1 
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9. Ee ARE HO ae 
a Sete tS CN BEA tN 


Reserve of the Bank and 

its branches 
Reserve of landed property 
Special Reserve 
Notes in circulation 4,268 
Interest on securities trans- 


Bank notes to order, re- 
ceipts payable at sight 10,003,538 27 
Treasury account current 
creditor 
Current accounts, Paris 326, 
Do branch banks 60,028,117 0 
Dividends payable 1,959,185 41 
Discounts and sundry inte- - 
rests 7,953,016 31 
Rediscounted the last six 
months 1,490,087 15 
Sundries 73,980,252 63 


5,166,360,258 5 


.. 299,326,895 7 


Cash in hand and in branch f c 
Gg RR eS 3,535,391,553 37 
Commercial bills overdue. . 56,122 45 

Commercial bills discounted 
in Paris not yetdue .. 256,250,851 9 
31,169 90 


Treasury bills 
Commercial bills, branch 
banks 399,842,116 
Advances on deposits of 
bullion 379,000 
Do in branch banks .... > 
Do in public securities .. 167,260,567 
Do by branch banks .... 300,097,397 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 
Government stock reserve 12,980,750 14 
Do disposable 99,549,777 52 
Rentes Immobilisées (Law 
of June 9, 1857) 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches 
Expenses of management. . 
Employ of the special re- 


26,689,248 11 
4,460,935 71 


8,407,444 16 
74,963,305 56 


8,002,313 54 


22,105,750 14 
4,000,000 0 
8,407,444 16 


-. 4,331,365,240 0 
ferred or deposited .... 22,982,093 86 .. 


23,654,410 7 
9,909,009 67 
146,807,019 21 


2,032,149 41 
7,540,289 10 


1,490,087 15 
75,227,137 37 


-+ 5,179,240,180 98 
CREDITOR. 


f c 
«+ 3,542,635,208 5 


52,112 60 
276,853,441 8 


393,891,499 0 

322,000 0 
165,845,868 24 
301,368,663 0 


180,000,000 0 
12,980,750 14 
99,549,280 64 


100,000,000 0 
26 688,834 11 
4,241,036 70 


8,407,444 16 
65,423,983 26 


8,002,313 54 
22,105,750 14 
8,407,444 16 


. «4,197,391.780 0 


22,393,807 27 
9,180,794 83 


+ 221,502,312 19 
Buse 324,610,016 55 


66,716,556 0 
1,925,916 41 


6,696,667 38 


966,862 90 
55,203,112 93 


+ -5,131,603,344 30 


f e 
- -3,656,023,987 80 
ee 33,464 88 


+ 199,818,674 99 


123,061 82 


- 339,932,543 0 


196,000 0 
118,100 0 


<» 179,519,101 10 
. 274,213,104 0 


+ 180,000,000 0 


12,980,750 14 
99,483,122 98 


+ 100,000,000 0 


25,105,893 56 
4,300,495 71 


8,407,444 16 


5,166,360,238 5 .. 5,179,240,180 98 . .5,131,603,334 30 
The above return, compared with that for the pre- 


ceding week, exhibits the following changes :— 
INCREASE, 


Francs. £ 
Treasury account 47,949,890 = 1,917,996 
Private deposits 3,156,681 = 126,267 


Francs. £ 
62,501,605 = 2,500,064 
7,243,655 = 289,746 
14,620,804 - 584,832 
BANK OF FRANCE RATES. % 
Disoount...cccococececescocece peccccse ecccccce ecccece 3 
ABvances Oh BEING ccocsccocccececoccccncceseces eee 1 
Advances on public securities ........sssceeses ecece 34 


The London exchange is a point lower on the week, 
at 25f 134c. Private discount is unchanged, at 2 per 


51,346,585 16 


Ne ee 


prised in the table above :—Brazilian Fours 76f 70, 
— 2o0c; Spanish Exterior g1f 25c, + 45c ; Portugues 
Threes 32f 12}c, + 7}c; Russian Old Threes &4f,-~ 
1f25c; Chinese Fours rorf 50c; Ottoman Bank siti, 
+ 2f; Meridional of Italy Rails 690f, — 5f; Nor 
of Spain Shares 220f, + 4f; Bonds 359f 5oc, + 4; 
Saragossa Shares 353f, + 5f; Bonds 397f, + 
Tharsis Shares 104f, + 2f; Cape Copper 75f, + 4f; 
De Beers 495f, + 4f50c; Chartered Company 5of 50, 
+ 25c; Consolidated Goldfields 139f, — 1f; Ferreira 
so1f, + 12f; Geldenhuis 156f 5oc, + 6f; Geldenhus 
Deep 251f, — 1f; Transvaal Land roof 50c, + 1f 50°; 
Buftelsdoorn 19f, + 75c; Randfontein Estates 62t, - 
50c; Robinson Mines 250f, + 1f; Oceana 39f Soc, + 
soc; Simmer and Jack 35f, + 75¢; East Rand Pro 
prietary 175f; Durban-Roodepoort 66f 50c, + 4! 50 
Rand Mines 234f, + 5f; Lancaster, 55! 25c, + 25¢; 
Village Main Reef 193f 50c, + 4f 50c; May Consol 
dated 1o2f soc, + 1f 50c; Robinson Bank 32 25, 
Tee re os a) h 
A Paris financial journal, La Vie Financiére, has 
been interviewing a number of leading men, econo: 
mists, journalists, and others, to obtain their opinions 
on Mr Chamberlain’s fiscal projects, their chances ¢ 
success, and their probable effects. The results =m 
inquiry have been published in several articles, - 
possess a certain interest. The first interview WS 
with M. Léroy-Beaulieu. The opinion ot that wr = 
has already been put forward in the Economiste heel 
¢ais. His remarks on Mr Chamberlain personally = 
not flattering. He considered his reputation ’ 
merited, and that it would be a mistake to attach - 
much importance to his scheme, as it was —— 
to failure, and Mr Chamberlain would most — 
abandon it. The next interview was with M. a 
the city editor of the Temps. He, presuming that on 
fiscal reform would be adopted, remarked on the er 
bable effects it would have on France. The — 
quences would be some prejudicial, some of = os 
French exports would unquestionably a a ie 
lesser degree than German. On the other _ See 
land would lose her predominance as carrier an § Cus 
of the world. From the almost total absence “ de 
toms duties England served as the intermediary ae 
universal business transactions. She might gent 
occupy that position, or, at least, find ath for 
diminished. There would then be a Peeled by al 
some other country in the future being parse 
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natural evolution to inherit that situation. It was to 
be hoped that it would be France who would become 
the banker of the world. She was that already in a 
great measure. M. Chaillet, Secretary of the F rench 
Colonial Union, was of opinion that Mr Chamberlain 
would be defeated in the first elections, but would ulti- 
mately succeed. Of that he had no doubt. His ideas 
would gradually make their way, and would serve for 
the consolidation of the Empire, perhaps for a century, 
during which time many economic evolutions would, no 
doubt, be witnessed. The immediate consequences 
would be a great misfortune for France. The loss of 
trade in raw materials would not be excessive, but that 
in manufactures, which formed two-thirds of French 
exports to England, would be considerable. He Te- 
gretted Mr Chamberlain’s relapse to protection. The 
marvellous prosperity of England was a lesson, an 
example, and an argument for Free-traders in France, 
and permitted the hope of seeing her Free-trade 
principles adopted here. He, therefore, deplored to 
see England abandon her present régime, and to see 
her enrolled in the protectionist forces. M. Daniel 
Bellet, a writer in the Journal des Economistes and 
other reviews, attributes the present protectionist cam- 
paign to the progress of militarism engendered by the 
South African war, and the consequent desire of Eng- 
land not to remain in her splendid isolation. He 
thought that England was abandoning the substance 
for the shadow in compromising three-fourths of her 
trade to favour the other fourth—that with the colonies. 
This Imperialism was simply a question of profit and 
loss, and England would certainly find that the loss was 
greater than the gain. M. Clement Juglar, of the 
Institute, Vice-President of the Political Economy 
Society, was less absolute in his reply. He was a 
partisan of Free-trade, he said, but for some time past 
he had become convinced that it was not applicable 
entirely. When a country of absolute protection found 
itself in presence of a country of absolute Free-trade, 
they were in a false situation with regard to each other. 
He defended the protectionist tariff in France, on the 
ground that the country was burdened with more taxes 
| than it could support, and compensation became neces- 
sary. A tax was put on wheat because farmers would 
not otherwise have been able to pay their landlords, 
and the latter, if deprived of a part of their revenue, 
would have had less to spend. 

Parliament reassembled on Monday last for an 
autumn session, and the examination of the Budget for 
1904 is at present arranged te commence on Monday | 
next. The report of the Committee has been ter- 
minated, and fixed the amount of receipts and expendi- 
ture at 3,567 millions (4,142,680,000). Compared with 
the estimates presented by the Minister of Finance, 
there is a diminution of 40} millions (£:1,620,000) in 
the former, but an increase of 46 millions (41,840,000) 
in the latter. The reporter expresses satisfaction that 
the income and expenditure are balanced without re- 
course to a loan, but by special resources that will not 
be available in 1905. Among those resources is a sum 
of 16 millions (£640,000) in capital of Rentes, which 
should have been cancelled by amortisation, but which 
will be put on the market again and be counted as 
receipts. The Budget does not comprise M. Rouvier’s 
scheme for an income-tax ; if brought forward it will 
| be as a special Bill. 

Detailed returns of Anglo-French trade in Septem- 
ber and in the first nine months of the last two years 
show that the imports from England in September 
i 
| 
| 
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declined from 41,332,000f (£1,653,280) in 1902 to 
37,195,000 (4,1,486,600) this year, while the French 
exports to England fell from 11 3,154,000f 


(44,526,160) to 100,934,000f (£14,037, 360). 


. The total 
for the nine 


r 415,653,000f 
| (416,626,120), a loss of 4,167,000f (£166,680); ex- 
ports, 902,551,000f (£36,102,040), a decrease of 
| ®1,533,000f (£'2,473,320). The imports of coal, which 


months were :—Imports, 


represent nearly a fourth of the total, show no material 


change on the year. There was an increase in dressed 


skins, feathers for ornament, india-rubber, and gutta- 


percha, and chemicals; but a falling off in woollen 
ooo 





ports 
126,256,400 
the 
199,176,118 
had ’ harvest, 
provisionally, at 118,092,756 hectolitres, but a note to 
the 


115,530,692 


systems, including the State | 
quarters of the year show receipts amounting to 
1,089,123,700f (£43,564,948) for 23,395 English miles 
worked 

the corresponding nine months of 1902. 

most favoured were those of the State, with a gain of 
2.48 per cent., and the Northern, with 2.10 per cent. 
The Southern Company alone has a deficit of a fraction 
over 4 
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manufactures, machinery, jute, cotton wares, &c. Inj 
the French exports to England there was a sensible 
decrease in sugar, both raw and refined, and a loss in 
woollens, millinery, leather goods, spirits, and wear- 
ing 


apparel. The exports of silk goods and wines 


varied only slightly in amount, while there was an 
appreciable increase in butter. 
augmentation in the trade between France, Germany, 
and the United States, both imports and exports. 


There was a marked 


The importations of gold from all countries in the 


nine months amounted to 275,934,000f (£10,037, 360), 
against 73,991,000f (4,2,959,040) of exportations. 


Returns of the wheat crop continue to improve, and 


we have now the official results as from the Department 
of Agriculture. 


As I stated recently (October 1st), the 


estimates based on the appearances of the crops before 
the commencement of the harvest fixed the probable 
yield at 118,092,756 hectolitres of 23 English bushels. 
At the end of September the Bulletin des Halles, on re- 
yield at 

The official returns now fix 


from its the 


correspondents, 
hectolitres. 


crop at 


put 


hectolitres, or about 


The 


128,704,545 


English cwts. yield for 1902 


been estimated last vear after the 


returns 
hectolitres. 


present sets 


back that estimate to 
The returns were formally 


drawn up by the Prefects in the departments, but, 
under a decree of August 27th, last year, they are now 
supplied by local and departmental commissions ap- 
pointed for agricultural statistics. 


Traffic returns of the seven great French railway | 
lines, in the first three- 


an increase of 21,606,500f (£8,642,260) on 


The lines 


per cent. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, October 13 


| 
; | ie 

The surprise which Wal! Street felt on receiving the 
announcement that the United States Steel Corporation | 
had cut the dividend on its common stock in half was 
well-nigh forgotten in the shock it received over the 
revelations concerning the formation and promotion of 
the United States Shipbuilding Company. The state- 
ments, under oath, by Mr Dresser, explaining how | 
the United States Shipbuilding Trust was formed, will }} 
lower the tone of Wall Street morale, and 
cast suspicion upon trust building, which not even the 
disastrous collapse of National Asphalt and the rending 
of Consolidated Lake Superior had succeeded in bring- 
ing about. 

As a natural consequence, prices of securities ignored 
all conditions which may be regarded as favourable, the 
public fled from the Street (such of them as had ven- 
tured there), and professional trading, on its own 
account, resolved itself into a continuous procession of 
sales. One result is that, out of 76 of the more active 
shares which declined, 40 of them went off two points 
or more, while fully one-third of the more serious re- 
actions were among industrials. Comparatively few of 
the railroad stocks were hit hard, aside from Union 
Pacific, Rock Island, lilinois Central, ’Frisco, Reading, 
Erie, Baltimore and Ohio, and some of the other soft 


serve to 


Steel Corporation that its earnings had fallen off more 
than 10 per cent. for the quarter, fully 25 per cent. for 
the month of September, as compared with last year, 
and that orders on hand amounted to 1,100,000 tons 
less than one year ago, whereas on January 1st last they 
were 1,000,000 tons larger than on January 1, 1902— 
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these salient points, it is repeated, were regarded as a 
confession that the Steel Trust recognised it is time to 
shorten industrial sail. Bankers naturally took a 
favourable view of the reduction in the dividend on 
Steel common, pointing to the importance to the Trust 
of building up its surplus at this time, when it is facing, 
so far as can be judged, a period of declining demand 
for its products, one in which it will be put to the test 
as to its ability to earn interest on bonds, dividends on 
the preferred, and add to its surplus. That the Steel 
Trust managers have taken the economic bull by the 
horns is shown by their drastic treatment of the situa- 
tion within the past day or two, during which it has 
shut down several of the great mills at Homestead, Pa., 
and some of its larger steel plants of Illinois. Small 
wonder is it, therefore, that Steel common dropped 
more than three points net on the week, and that the 
preferred went off more than five points, on sentimental 
grounds, followed by a long list of reactions in prices 
of securities of smaller independent steel and iron pro- 
perties. 

When the suit was brought by the first mortgage 
bondholders of United States Shipbuilding to sustain 
the receivership, and Mr Leroy Dresser was put on 
the stand to teli what he knew about the formation of 
that great shipyard combine, with plants in four States 
on the Atlantic coast and in California, nearly every- 
body who has followed the situation was prepared to 
learn that Mr Schwab had been sharper in driving a 
bargain than Mr Nixon and Mr Dresser, and that the 
Shipbuilding combine had got the short end of the 
stick in acquiring the Bethlehem Steel plant; but it is 
doubtful if anyone not mixed up in that deal had the re- 
motest idea that the great banking house which has 
been behind some of the largest trust formations of the 
age would be described as the virtual seller of the Beth- 
lehem Steel plant to the Shipbuilding Company, the 
manager of the Steel Trust syndicate selling the only 
competitive steel armour plant to another combination, 
and that there should appear a contract in which, while 
the banking house does not figure as a party, it is taken 
care of by Mr Schwab, then president of the Steel 
Trust, to the extent that both the Schwab and the bank- 
ing house blocks of Shipbuilding stock, as part of the 
purchase price of Bethlehem and as commissions, were 
to be sold by a Wall Street firm of brokers, at specified 
prices, before other holdings of Shipbuilding stock were 
to be marketed. This was construed, either rightly or 
otherwise, as a step which, as one broker put it, ‘* had 
a very funny look,’’ one which appeared like letting the 
public look out for itself after the sharper principals 
and associates in the promotion scheme had skimmed 
what cream was in sight, had sold out their holdings at 
the top. 

The fact, of course, that the flotation was not a suc- 
cess, that the public would not take hold, and that the 
peculiar practices referred to constituted nearly a con- 
test which may be described as a case of ‘‘ dog eat 
dog,’’ in no way mitigates the indefensible character of 
the transaction. The enormous profits which some of 
these promoters and their associates would have 
realised, had the Shipbuilding deal been a success, and 
the unblushingly one-sided arrangement indicated in 
the contract referred to, has raised many conjectures in 
Wall Street as to whether the first United States Steel 
underwriting syndicate had a similar agreement, 
whether it planned to unload the Steel stock which it 
received in payment for its services in advance of any 
public participation. 

Meanwhile the Shipbuilding suit will go on, and, if 
the promises of the complainants are kept, much in- 
teresting testimony may be heard from Mr Schwab, 
from one of the partners of J. P. Morgan and Co., and 
from others. When the facts are all out one may dis- 
cover why it was that the president of the United States 
Steel Corporation snapped up the Bethlehem Steel 
Company, turned it over, as alleged, to the Steel under- 
writing syndicate, and, either with or through the 
latter, disposed of it, as related, to the Shipbuilding 
Company. It is though: that such action was taken, 
and that Mr Schwab arranged so as to become the 
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practical dictator of Shipbuilding in or 
a nominally competitive steel armour , 
much as the United States Governme; 
chaser of steel armour, requires c mMpetitive bid 

tracts. Negotiations had been under weigh “9 mae 
Bethlehem works to an English firm. Had tl . me 
obtained them, competitive bids for armour for oo 
war vessels would certainly have been yenuine. "Wan 
Mr Schwab and his Bethlehem worke saddled = 
Shipbuilding (for that is the position they a th. om 
have), the Steel Trust, of course, would virtually mo : 
position to control the armour plate 1 tan 
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Neither an easier money market, several large rail- 
way reports of continued favourable earnings, reports 
of larger out-turns of maize and of wheat than had || 
been counted on, and generally healthful conditions in || 
mercantile lines attracted the slightest attention in Wall } 
Street. All that could be seen there, in addition to| 
what has been described, were continuations of labour |) 
troubles, among them a strike of 22,000 coal miners in || 
if ar W estern States, the beginnings of shut-downs in |] 
various industrial lines, and outgivings by representa- |} 
tives of large employing interests that the wage tide |) 
was at the flood, that no more applications for advances || 
could be considered; that, while no immediate attempt || 
to reduce rate of wages was likely, reductions in the | 
number of employees were more than probable, and | 
that considerable numbers of men now busy would pro- | 
bably be idle during the winter. 
have already begun to lay men off. 

None of these business features, of course, points to |! 
unsound conditions in the business world, but all of | 
them together suggest unmistakably that consumption 
has begun to overtake production, and that the prudent 
will do well to govern themselves accordingly. _ It is of 
most interest at this time to note the extent to which! 
slowing down in commercial circles may follow that 
which has begun in industrial lines. Thus far it has 
shown itself only in restricted buying by country mer- 
chants North-West and South-West, and in a tendency) 
on the part of Western jobbers to anticipate demands 
much less freely than a year ago, which, indeed, 1s 
exactly what might have been looked for after the re- 
versals of the past few months. 


Leading railways 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, October 21. 


The return of the Reichsbank for the middle of the 
month indicates a strong recovery of its status. The 
metal stock, which had continued to diminish during 
the first week of the month, has now gained 
£1,436,000, which compares with £,1,093,000 at this 
date last year. The total coin and bullion is now about 
£450,000 above the amount at this time a year ago. 
The Bank has again received several million marks 10 
gold from England, and it is believed in the best-in- 
formed financial circles that this movement will con- 
tinue for some time yet. The shrinkage of discounted 
bills last week amounted to £ 4,098,000, as agains! 
£5,426,000 a year ago ; but the recovery since the end 
of September has been somewhat greater than last 
year, amounting to £,8,900,000, against £:71000,00 | 
at that time. Last week advances to the amount "| 
£1,361,000 were repaid, against £,1,010,000 4 +e 
ago. Discounts and advances together now —_ 
£50,880,000, against £ 45,900,000 last year. *h 
note circulation was contracted by 4.4,731,000 ma 
compared with £4,763,000 ; and the note reserve, - 
flecting the total movement for the week, ame 
46,462,000, against £.6,555,000. ae 

Money rates are somewhat higher than last wee | 
Private discount has advanced j{ per cent. ui 
3%, and remains at this figure. Money at call — 
be had a week ago at 2$ per cent, by ail 
end of the week it reached 3 per cent, @°) 
this week it has further risen to 3) pet Sr as 
Money for the monthly _ settlement commands |) 
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about 44 per cent. The rise in rates is 
by the large demand for speculative purposes. 
money is now taken in the form of call loans for buy- 
ing industrial stocks. The banks think that this specu- 
lative wave has already reached an unr ‘asonable point, 
and are not disposed to further promote it by continu- 
ing to make advances at the low rates hitherto pre- 
vailing. The necessity of meeting expiring bills and 
loans at the Reichsbank has been another cause for an 
‘increased demand for money. Some authorities are 
| predicting higher rates at the end of the month than 
\| are usual at that time. 
\| The effect of dearer money has been a new depression 
in domestic Government Funds. j 
general selling of these last week, and on Monday, 
although there was an active demand for them in the 
cash market, speculators continued to sell short, in the 
belief that the further rise in money would carry the 
quotation still lower. Yesterday the selling was less 
marked, and a trifling rise was registered in Imperials 
and Consols. It is evident that the public have latterly 
been selling Government bonds rather heavily, in order 
to put their money into industrials. It is an old ex- 


perience here that active speculation in industrial stocks 
always depresses the best of Government bonds. 
Nearly all departments of the industrial list have 

ee remarkable strength for a week. This was 


checked through profit-taking on Monday ; but the up- 
ward movement was resumed yesterday. The centres 
of activity in this department have been coal, and, to a 
less degree, iron shares. The gain in the former last 
week was quite remarkable, standard shares putting on 
about ten points. Yesterday, after a slight reaction on 
Monday, the advance began anew with considerable 
vigour. On Monday it was reported from the Essen 
bourse that the purchases of the shares of private 
collieries in the Ruhr district had reached unusual 
dimensions, while the demand for most company shares 
remained extraordinary. Here at Berlin the market 
for coalers is very active, being assisted by a consider- 
abble volume of foreign buying orders. 

Besides the general improvement imparted to the 
security market by the better news regarding the situa- 
tion in the Balkans and in the Far East, the coal 
market has experienced a strong upward impluse 
through the latest trade reports. The coal movement 
is very heavy. Shipments from the Ruhr, Saar, and 
Silesian districts amounted for the first half of the 
month to 3 5 car-loads of ten tons each, against 
332,320 for the corresponding period last year. The 
movement on the Rhine is hindered through too low 
water, but recent rains have facilitated navigation. The 
fact is also made known now that the prices of some 
grades of coal were advanced at the beginning of the 
month. The recent signing of the syndicate contract 
for ten years and the favourable outlook for an arrange- 
ment with several large outside producers, have been 
strong bull factors with speculators. One of these 
companies at Mihlheim was induced to join the syndi- 
cate through the latter’s adopting a plan for forcing 
coal exports to Sweden and Norway. For this pur- 
pose sea-going vessels of light enough draft to enable 
them to go up the Rhine as far as Ruhrort are to be 
built for carrying coal to those countries, and bringing 
back iron ore for the furnaces in the Rhine country. 
The exports of coal to Belgium, and particularly to 
Holland, are very heavy. 

Speculation in iron shares has been encouraged by 
Yarious favourable reports from that industry, as well 
as by hopeful utterances made at some recent share- 
holders’ meetings. It is admitted now that an im- 
provement is setting in in nearly all departments of 
He trade. It is a particularly gratifying circumstance 
that home consumption has increased to such an ex- 
ain — than make good the recent decline in 
fiseniniien oi for America. At a meeting of the 
esau . " rought-Iron Producers on Monday, at 
"ean ee _ generally stated that the works were 
Rolline Mill A , and that demand was growing. The 
= “til Association of Upper Silesia has decided 
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upon an advance of prices, and bar-iron has recently 
been marked up moderately. Nevertheless, some de- 
partments of the trade report less satisfactorily. Che 
Sheetmakers’ Association is engaged in a bitter price- 


war with the independent mills, and has cut its prices 


| 


to £6, which is about 17s below the nominal list price. 
The business in heavy plates, too, remains dull. 
The Rolled-wire Syndicate reports business not so good 
as could be wished, and new competition has arisen 
from three large mills that have recently begun opera- 
tions in South-West Germany. 

The optimistic mood of the bourse enabled electrical 
shares to score higher quotations last week than they 
known for many months. This week, how- 
ever, the gains have been partly lost through profit- 
taking. Operators have taken more interest in this 
department, under the belief that the electrical com- 
panies will profit by the better state of the iron and 
other trades. Bank stocks have also had a good week. 
The renewal of stock speculation is expected to increase 


| the profits of the banks, and the market is busy with 


calculations intended to show that the banks have re- 
cently made much money through the sale of old shares 
that had long been unsaleable. The fact that directors 
of two large Berlin banks sailed the other day for New 
York is connected, by rumour, with some extensive 
financial operations in Mexico, perhaps in the States. 

The upwards tendency of values in the industrial list 
received a strong impulse from the returns of railway 
earnings for September, which reached £7,880,000, 
being an increase of £421,000 upon September, 1902. 
This is regarded as proof that general business is very 
prosperous. Some lines of business are disposed to 
take advantage of the favourable position of trade to 
raise prices. For example, the leather manufacturers 
will soon hold meetings for this purpose. Cautious ob- 
servers, however, are of opinion that the recent ad- 
vance in the prices of industrial stocks has already fully 
discounted the improved business situation, and in 
many cases have gone far beyond what the situation 
warrants. Thus it is pointed out that some coal shares 
reached last week a higher point than at any time dur- 
ing the great boom of four years ago. This, say 
thoughtful critics, is absurd, and a reaction must sureiy 
follow the present bull movement. It is regarded here 
as remarkable evidence of the strength of the German 
bourses that the weakness of London, and particularly 
at New York, has made no impression on them, so far 
as the general tendency goes. It remains to be seen 
how long the Berlin and other markets can hold up 
against outside influences. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
ViENNA, October 20. 


Contrary to expectations and to reason itself, the 
Vienna bourse has shown signs of improvement during 
one of the severest political crises that have ever 
visited a modern State. It is impossible to separate 
the fate of Austria from that of Hungary while they 
have their relations with foreign States in common, 
and while their foreign commerce is the same. Both 
Austria and Hungary are threatened by like embar- 
rassments. Notice has been given that the treaty of 
commerce with Italy expires at the end of the year. 
According to the law passed under the Hungarian ex- 
Premier Von Szell, negotiations for a new treaty may 
not begin before the old duty tariff has been replaced 
by a new tariff sanctioned by the Legislative Assem- 
blies of Austria and Hungary. Before this can be done 
the State treaty, the Ausgleich between Austria and 
Hungary, must be accomplished. What has hitherto 
been a Parliamentary and Government crisis will be- 
come a crisis of foreign commerce, for if there is no 
treaty of commerce, penal duties will take the place of 
the tariff on either side, and a most embarrassing 
situation will spring up between two of the States 
forming the Triple Alliance. It is assumed that some 
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provisional arrangement must be made, upon which 
the Ministers of Foreign Affairs must agree, and for 
which they must take the responsibility until such time 
as the Legislative Assemblies shall approve it. 
This arrangement is exceedingly difficult to accom- 
plish, because Italy insists upon the continuation of 
the ‘‘ wine clause,’’ which enables it to send wine 
into Austria at the rate of 3 instead of 25 florins, whilst 
Spain and France are only waiting for the expiration 
of the present treaty to demand exactly the same 
advantage on the most-favoured country principle. 
This is but one of the dangers that are threatened 
by the Hungarian crisis. The situation has arrived at 
a point which is identical with the abdication of the 
Liberal party in Hungary. Not one of the Liberal 
leaders whom the Emperor has summoned to Vienna 
‘dares accept the mission of forming a Cabinet in the 
face of the attitude observed by the Radical party, 
which refuses to give up any of its demands concern- 
ing the Army. If the Liberal party in Hungary, which 
constitutes the majority in the Reichstag, dares no 
longer stand up for the monarch’s rights from the 
fear of becoming unpopular, it must be assumed that 
the days of a peaceful union between Austria and 
Hungary are numbered, that the separation which 
pessimists have long predicted is unavoidable. It is all 
the more surprising that the Vienna bourse should 
think this a time for putting aside its despondent mien, 
and assuming an attitude as if it had solid hopes to 
build upon. The rise began with the petroleum shares, 





THE ECONOMIST. 


ee 


[October 24, 1903. 


sugar from being exported to 
countries are consuming the large 
and there is as yet no demand for Ay 
from them. The Belgian statis 
made an estimate of the Europ: 
during 1903, which he believes 
metric cwts, against 55.67 milli: 
Austria this figure ji 
truth. 

The new Hungarian maize harvest is on! 
for marketing. Last year’s harvest w; 
4,100,000 cwts had to be im 
Russia, and Roumania, an 
from Argentina. 

The committee of the Austrian | 
has undertaken a trip to Dalmatia, ¢ 
formation on the seaports, the commerce and traffic of | 
that country. The manufacturer, Arthur Krupp is - | 
the head of the expedition, in which members of the | 
Government departments for commerce, railways bo ! 
finance participate. The ports that will be visited are | 
Zara, Spalato, Sebenico, Comisa, Curzola, Ragusa 
and Cattaro. <a 

The Austrian Lloyd has just published its returns for 
the month of August, 1903, in which its receipts | 
amounted to 34,000 crowns more than during August 
1902. The receipts of the Austrian Lloyd during 
the first eight months of 1903, and the number of 
sea miles its ships traversed, are shown in the follow. 
ing table : — 


India. 


Stocks 


European | 
accumulated, || 
‘Ustrian sugar || 
nesecker, has 

‘an sugar production |! 
" exceed 57 million | 
m cwts | 
is considered to by io below the 


ician, ( 


i 
y just ready | 
tS SO poor that 
ported from North America 
d a small quantity besides } 
; || 
soard of Industry | 
O obtain exact in- ] 


— 
— 
nella 
— NTT 
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because there seemed to be a chance for successfully Inc. or Dec. Inc. or Dee 
achieving a cartel. The shares of iron and steel works Receipts. as compared No. of as compared 
followed next, and they received the first impetus from | 1905. with 1902. Sea Miles. with 1902 I 
sci lenin ail = eidinatiaeiiy tiied ait ‘setieenn Crowns. Crowne 1903 Miles, | d 
€ assertion made authoritatively that all railways | January.. 2,188,022 .. — 111,378 183,373 .. + 394 
would in future require stronger rails than those now | February. 2,343,536 .. — 738,632 181,184 .. — 31,638 . 
in use. Electricity shares rose in consequence of | March 2,430,579 .. — 124,352 189,512 .. + 1,324) t 
favourable reports on extensive works in this branch of | APtil---- 2,120,790 .. — 333,088 SaaS «- — Sh 
cdueiey A Meche. iabaeeet ase taken io” Taken (ee eee 179,788 .. + 1964 c 
istry. 4s lively interest was taken in iurkish | June .... 2,400,167 .. + 84,992 178,518 .. + 14531) $ 
Lottery bonds, always an important item in the Vienna | July .... 1,789,259 .. - 72,298 140,571 .. — 15,284 
list of securities, because it was announced that from | August .. 2,095,000 .. + 34,282 167,485 .. + 582 
O . z 7. : r es 7 > Z : . —_—_—— SE newaaseeas Te eeee 
ctober 1, 1903, all winning numbers will be paid in Total .. 17,661,168 .. — 1,122,218 .. 1,380,715 .. — 64,701 


full. Of course, the bourse cannot help being impressed 
daily by the stages of the Hungarian crisis, but it may 
be observed when there are hopes of a speedy solution, 
prices improve considerably, and do not fall in pro- 
portion when these hopes have proved false. Towards 


the end of the week the attitude of the Berlin market | 


also contributed towards disposing the Vienna bourse 
in a favourable manner. 

The changes which the principal securities quoted at 
the Vienna bourse have undergone in one week are 
shown in the following table :— 

October17. October 10. 


The Austrian Railway Minister some time ago sent 
an engineer to Russia to report on the firing of railway) 
engines with raw oil, and has now caused trials to be 
made with this kind of fuel. One hundred and eleven! 
trains were worked with raw oil, and 94,450 kilograms | 
of material were consumed. The report which has been 


| published on the subject shows the following advan- 


tages of petroleum firing: great heat, great saving 0! 


| material, no smoke, no sparks, very much less work 


‘ 


for the stoker, who can better attend to the safety o 
the train, no ashes or other remnants. The disadvan- 








Four per Cent. Common Rente...... 10005 .. 100-00 tages are: the noise of the apparatus, the skill 

4-2 per Cent. Silver Rente .......... 100:°70 100-70 } ss acces , 4 ana yin r th > apparatus, the expense [or ) | 

Austrian Crown Rente.......++++++. 20005 .. 100-00 ian ane ithe . a a uae large quantities of } a 

Austrian Gold Rente ............. . 11940 .. 119-45 es ea” = cater than the j at 

Hungarian Crown Rente............ 7:90 97-70 ‘oil. The advantages being so much greater — 4 | va 

Hungarian Gold Rente ............ 118-35 118-25 disadvantages, the administration of the States ra at 

State Lottery Bonds of 1860........ 15335 .. 154-25 ways have approved the system, which is to be applied | at 

State Lottery Bonds of 1864 ........ 249'50 .. 252-00 : s a la ains. if it is possible to obtain | : 

huate Meals 272°75 271-50 to all express and fast trains, if it Is p 4 wi 

Bank Union .........scscseeeceees 48250 472-50 25,000 tons of oil every year. Raw oil is not to be uste Ay 

Austrian Boden Creditanstalt ...... 938°00 920-00 only what remains after oil is refined, because raw = | | 

Austrian Creditanstalt ............ 66050 .. 653°75 explodes too easily, and would have to be purified . | ha 

Hungarian Credit Bank ........... . 72850 -+ 718-00 ‘the benzine contained in it. The difficulty 1s the! Re 

EERE co nccs cetvecceccescuse 418°50 416-50 ; : : f benzine, whereas | 

Austro-Hungarian Bank............ 1,581:00 .. 1,583-00 Austrian raw oil has 67 per cent. of benzint, & 

ES Re ee 52300 .. 522-50 | Russian oil only contains 27 per cent. At prest : “ | the 

Alpine Mining LD. nesscocvesecsees 38500 .. 379-25 | trains running from Landeck to Bludeuz on the Arlberg Spx 
Prague Iron Industry Co. .......... 1,785°00 ..1,735:00 Oe eee . troleum. is 

Briix Coal Mining Co.............. . 68300 67700 _—| Railway are fired with petrok t i. 
Wienerberg Bricks Manufactory .... 775-00 76300 = x 
Buschtiehrad Railway ............ 993-00 990-00 : or 
Danube Navigation Co. ............ 864-00 860-00 | | Nol 
Elbe Valley Railway .............. 417-00 .. 415-00 Correspondence. { | ( 
Austrian North-Western Railway .. 42800 .. 427-90 } | ins: 
oo, ee 5.41500 ..5,410-00 ee BE? “4 
States Railway Company .......... 65800 .. 652:50 THE RESERVES OF BRITISH FIRE OFFICE:. | effe 
Gowthnere BAUWAyY .occcccccccccccs 78:50 .. 79:00 a. > | \ 
German Mark Notes ............+ - 117-274 .. 117-273 TO THE EDITOR OF THE ECONO: ale | oth 

° y dz ays So ial; 

The Austrian sugar trade is profiting by an increase Si1r,—You are generally so correct, and a aa atten: | of 
of ‘home consumption, no doubt the consequence of that I am sure you will not mind my eae 1 respect | tole 
reduced prices. Exports are, on the contrary, checked. tion to an error in your Issue of sek tanger Assurance f 
The Macedonian disorders have interrupted commerce | of the figures which you have giveno er 7oand 1751 | I 
with the Balkans, and the extra duty prevents Austrian | Company’s business 1n your article, pages 175 — 
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In the table on page 1750 you show the amount of 
our fire reserves at £461,244, and the increase during 
the year 1902 at £28,244. If you will look at the 
enclosed account I am sure you will be pleased to see 
that those figures should be fire fund £486,244, and the 
increase £ 53,244- ; 

In the table, on page 1751, the same item of £28,244 
appears as our increase in reserves: this item should be 
£53;244- : is 

The error seems to have arisen from your omitting to 
note that of the £33,645 carried from the fire account 
into profit and loss, £25,000 of this sum _ was brought 
back again as an addition to the fire fund.—I am, Sir, 
yours faithfully, SAML. J. Pipkin, 

General Manager. 

92 Cheapside, E.C., October 20th, 1903. 

P.S.—The £33,645 carried out of fire to profit and 
loss account, in order, with other sources of profit 
(interest, &c.), to make up the total net profit available 
for distribution, was not, as you will see, left in profit 
and loss account, but £25,000 was returned to fire 
account, although £28,000 odd had been previously left 
in fire account out of the year’s trading to meet the 
increased liability.—S. J. P. 

‘Unfortunately, in making up our table, the transfer 
of £25,000 from profit and loss back to the fire reserves 
was overlooked, and the real position of the Atlas Com- 
pany is as our correspondent represents it.—Ep. Econ. } 





A ES 


eI 
ee eS a SSS 


BUENOS AYRES CEDULAS. 
TO THE EDITOR OF THE ECONOMIST. 


my Sik, —The paragraph from your own correspondent at 


F Buenos Ayres, page 1,756, in your issue of last Satur- 
es, | day, seems to lead to the conclusion that Mr Bemberg’s 
He negotiations have been kept secret in connection with 
o" the doings of the syndicate he refers to in that city. 

759 | It is to be noticed that of the total of outstanding 
645 Cedulas, stated at about $134,000,000, no less than 


531 || 
284 
582 | 


$58,000,000 are unknown on the London market, where 
the series I, J, K, and P were mainly sold to English 
investors. 


— 


m1 Where the right is acquired to make any agreement 

; here, in London, which is to bind the holders of these 
ome $ 58,000,000, is not stated. 5 fs 

he| Will not English holders of Cedulas feel indignant at 
af the attempt to make them responsible in voting where 
i their votes are counted in unauthorised dealing with the 
= property of other people ? 

si But it seems to me that the time is come when Cedula 
_ holders should stand together in urging the National 
St Congress to insist upon an effort to give effect to the 
Sal guarantee of the Provincial Government of Buenos 
ae Ayres, upon faith of which numbers of English investors 
“kil purchased the K and P Cedulas. 
; “me The people of Buenos Ayres negotiated here, in 


t London, some $140,000,000 issues of Provincial Cedulas 


es oly 


ste | at prices from, say, 70 to 20 per cent. of their nominal 
vail value. Presume that they have bought back one-half 
ole at, say, 8 per cent. against, an average, roughly stated, 
tail t © 45 and a huge profit of some $52,000,000 currency 
al will have found a home in the pockets of those in Buenos 
"a Ayres who manipulated the operations. 
od of| : he enormous profit realised (whatever its amount) 
het - enriched Buenos Ayres, now, with the Argentine 
sen cre boasting of its prosperity. Tey 
at the ‘ot one dollar has been raised to meet the liability of 
the Government on its guarantee, but your corre- 


Iberg ; re 
7 spondent tells us that a syndicate, “at bed rock prices, 


| 'S engaged in what amounts to an effort to permanently 
nx the loss on British investors, and make still more 

| Money out of an offer to pay 6s 8d in the £ to Cedula 

| holders in the course of 25 years. 

|. Cedula holders should at once band together and 

| 


‘nsist upon the Government guarantee being made 
effective, 


What 





security is there in National Cedulas, or in any 
=~ Argentine bond, where negotiations on the basis 
. disastrous compromise of the sort described are 
Olerated ?—Your obedient servant, 

W. H. Bisnop. 


t Royal Exchange buildings, E.C. 
—————— 
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Rotices of Books. 


American Cotton Crop Movements. 


Tue London and Lancashire Insurance Company have 
issued the eleventh edition of the above work, which 
they publish annually, the present compilation dealing 
with the season 1903-4. The figures have been brought 
up to the latest possible date, and the tables deal, as 
hitherto, with the various phases of the cotton crop, 
such as its magnitude, nature, and condition, and also 
the receipts, deliveries, distributions, consumptions, &c. 





BOOKS RECEIVED. 


The Expansion of Russia, 1815—1900. By Francis 


Henry Skrine, F.S.S. Cambridge Historical 
Series. (Cambridge) University Press. (London) 
C. J. Clay and Sons. 

The Money Problem. By Arthur Kitson. (London) 
Grant Richards. 

The Fiscal Problem, with Diagrams. By James 
McClelland. (London) T. Fisher Unwin. 


Interference with Foreign Trade. A Supplementary 
Chapter to “ Elements of Political Economy.” By 
James Bonar, M.A., LL.D. (London) John 
Murray. 

American Tariff Controversies in the Nineteenth Century. 
By Edward Stanwood, Litt. D (Bowdoin). Two 
Volumes. (Boston and New York) Houghton, 
Mifflin, and Co. (Cambridge) The Riverside Press. 

An Enquiry into the Principles of Free Trade. By John 
Alexander Neale, D.C.L. Second Edition. (Lon- 
don) P. S. King and Son. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
— the Public. Thereon. Liability. 
£ & 


£ 
Amount previously recorded ... «+ 93,447,391 
Issues of the week— 


Durban (Borough of), 4 % Muni- 




















cipal Loan, at £97 .......... ,000 291,000 15,000 .. 276,900 
West of Scotland Gympie Gold 

Ms oticecandscnwetaxieds 3,630 3,630 454 3,176 
Kallikote Raj Sterling Loan, 5 % 

BO diserncccocutvnsnnisve 135,000 135,000 13,500 .. 121,500 

ee -- 429,630 .. 28,954 .. 400,676 

Total offered for subscription to date |Total offered for subscription for the 

i whole year— 

SSSR) WR i ceccccccccsccsecvce £153,811,987 

136,842,222 159,358,498 

147,351,980 165,499,224 

136,944,117 133,169,724 

SURE «DE dececnesieserecets 150,173,365 








NEW CAPITAL ISSUBS. 


Durban (Berough of) Municipal Loan.—<A colonial 
municipality steps in where the Home Corporations fear to 
tread, and offers for subscription an issue of £300,000 Four 
per Cent. stock at the price of 97 per cent. The prospectus 
states that the present statutory borrowing powers of the 
municipality upon the security of the town lands, together 
with the rents, rate, and general revenue of the borough 
amount to 1,804,000, of which £544,000 has been raised 
locally, £950,000 in London, and £10,000 over and above the 
present loan still remains to be raised if and when required. 
Figures are quoted showing that the rateable value rose from 
£4,101,600 five years ago to £8,655,530 last year, and that this 
year it will be approximately £9,000,000. The assets of the 
borough are valued at £3,420,488. The security seems ample, 
and even in the present condition of the market a stock of 
this class giving a return of 44 per cent. ought to attract a 
full subscription. The existing stock is quoted at 105. 
Applications must be sent to the Standard Bank of South 
Africa, Limited, 10 Clement’s lane, E.C., on or before 
Wednesday, October 25th. 


Kallikote Raj Sterling Loan.—Messrs Arbuthnot, 
Latham, and Co. invite subscriptions for £135,000 5 per 
cent. First Mortgage debentures of the above loan. The 
prospectus states that the principal and interest will be 
secured by a first mortgage upon the ancestral estates of tha 
Rajah of Kallikote and Atagada, excepting only his private 
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residences with their gardens and appurtenances, temples, 
and royalties on minerals. The mortgage will be in favour of 
the Indian and General Investment Trust, Limited, as 
trustees for the debenture holders, and will be duly 
registered. The issue is created for the purpose of paying 
off existing encumbrances and other debts and liabilities of 
the Rajah, and the net proceeds of the issue after payment 
of expenses and providing the reserve fund, hereafter men- 
tioned, will be applied, under the direction of the trustees, 
primarily to those purposes. Messrs Deloitte, Dever, Griffiths, | 
and Co. certify that they have examined a report by a firm 
of Calcutta accountants, showing that the receipts from the 
estates give an ample margin over the amount required for 
interest and sinking funds. The price of the issue is {100 


per cent. The list closes on or before Wednesday, 
October 28th. 








MEETINGS, &c. 





BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
Buenos Ayres Great Southern Railway was held on the 2oth inst. 
at River Plate House, London, Mr Jason Rigby presiding, in 
the absence, through illness, of Mr Frank Parish (the chairman 
of the company). 

The secretary (Mr H. C. Allen) having read the notice conven- 
ing the meeting, 

The Chairman observed that they would all regret to hear 
that Mr Parish was confined to his house with a severe cold. 
He had, however, prepared the address which he had intended 
to deliver to the meeting, and this would be read by Mr Allen. 

Mr Allen then read the statement prepared by Mr Parish. The 
actual figures now before them, Mr Parish stated, showed that 
the net revenue had not only been sufficient to maintain the 
highly satisfactory dividend of 7 per cent. upon an additional 
£2,250,000 of ordinary stock, representing £157,000 increased 
charge, but also to enable them to put by £25,000 to the reserve 
fund and £5,000 to the pension fund, and to carry over even 
a larger balance than they brought in—namely, £96,425. They 
had established another record year, and their anticipations, 
optimistic as they might have appeared to some, had been fully | 
realised, and, taking into consideration the favourable views 
entertained by Mr White, in his annual report, regarding the 
economical position of the country, he thought they might fairly 
look forward to an increased development and prosperity for 
the Republic. He thought they would agree that the past policy 
of the board had not only been essentially progressive, but also 
protective, for, by complying with the reasonable demands of 
those interested in the production and development of the pro- 
vince of Buenos Ayres, they had rendered it both unnecessary 
and unremunerative for competitors to invade their territory, 
and they hoped that a continuance of this policy would not 
only render the administration of the property popular in Buenos 
Ayres, but also profitable to ‘the shareholders. As regarded the 
report submitted, the broad results of the revenue figures showed 
that they had earned £2,500,000 in gross receipts, which was an 
increase of £162,000, at an increased cost of £83,000, with the 
result that they had £76,000 additional net revenue, or £78,088, 

total 
fixed 
head 


after taking into consideration various adjustments, their 
met revenue being 41,485,896, and after deducting all 
charges, including no less a sum than £42,486 under the 
of income-tax, they were left with {606,425 for distribution, 
trom which the board were proposing to transfer £25,000 to 
the general reserve fund to recoup it to a certain extent for the 
losses they had sustained as the result of the heavy depreciation 
which had taken place in Consols, and £5,000 to the pension 
fund, and they recommended the payment of a balance dividend 
of 4 per cent., making, with 3 per cent. paid in April, 7 per 
cent. for a whole year, carrying forward the substantial balance 
of £96,475. Dealing with the various paragraphs in the report, 
Mr Parish said, in response to a very urgent appeal on behalf 
of the inhabitants of the district lying to the north-west of their 
line, between Carhue and Bahia Blanca, they were proposing 
to run a short branch from a point between Puan and Goyena, 
in the direction of Guatrache, about 40 miles in length, and, 
should the results of this branch justify further extension, it 
would, no doubt, be policy to acquiesce in similar applications 
with regard to the adjoining territory. The capital account 
of the company disclosed the fact that, in addition to the 
balance of £203,443 standing at its credit, they collected on 
July 1st, after closing the accounts, a further sum of £290,000, 
so that they had at the beginning of the current year about 
£600,000 available for the capital works now in hand. 
In con Mr Parish expressed the hope that their future 
might be as brilliant as their past, and that when they met at 


the end of another financial year they might present the share- 


iusion, 





holders with a further record, and thus continue to merit their 
confidence and goodwill. 

The Chairman then formally moved the adoption of the report 
and accounts 

Mr D. Shennan seconded the motion, which was agreed to; 
and a resolution was also passed authorising the construction 


of the branch line referred to. 


A vote of thanks to the chairman for presiding terminated the | had only been attained by the exercise 0! 


proceedings. 
\ 
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BUENOS AYRES WESTERN RAILWAY, 
The 


annual general meeting of the shareh.1a 
Buenos Ayres Western Railway, Limited. wac hela. the | 


inst. at River Plate House, London, Mr Henry ( 
chairman) presiding. — 
The secretary (Mr F. Eustace Faithi; yh 
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convening the meeting, waving read the notice | 
The Chairman, after referring with regr, ae ae 
Mr R. J. Neild, the late chairman, said that 1) gt Geath t 
ending June 3oth last was a record ; the histare afm 
company. The past year had been on f ext; A 2 
perity for Argentina—bountiful harvests f a . 
had been secured, and pastoral interests had force 
wonderful extent. The gross receipts for the pac ae —s 
an increase of £243,119, and the net profit a hee be a 
£135,730. The increase in working exper eae ee oe 
special charges accounted for the greater proporticn. o4 % but 
addition to which had to be taken into account the meat 
traffic carried, and they had also had an incr s f 6 an I 
of line to work since the beginning of Januz Asa seiaii 
the year’s working, they were able to re 1 the payment 
of a dividend of 4 per cent. for the secod half- aking Foe 
of 7 per cent. for the year, which was 1 per cent. in excess of 
any previous year. The dividends paid on the ordinary and 
deferred share capital since the flotation of th mpany i es 
gave an average of four and seven-eighths er annun 
which was by no means an excessive return the capital ir 
vested. Referring to the way in which t} rve funds h 
been strengthened, the Chairman said that in June, 1g02, the 
total of these funds amounted to £126,000 ,whereas in Jun 
1093, the total amounted to £214,000, and a nthe 
board now recommended the transfer of /1 gener 
reserve fund, £20,000 to fire insurance fund, and £1 to th 
staff pension fund, making a total of £334,000, exclusive of the 
staff pension fund. They were carrying forward a |} 
£,28,940, against £13,933 brought in from the S 
Having referred to the.extensions opened or in progres 
stated that Of the 60,000 ordi ary shares author i the las 


meeting, 50,000 were issued in November last to the shareholder 


at par, ranking for dividend as from July rst last 
ordinary shares were now to be converted into 
Olascoaga Extension and others in view furth 
be required, and the resolution to be submitted t 
provided for the creation of 7o,o00 £10 shares 
did not think, however, it would be 
this capital until next spring. The 
the ad referendum agreement with the board « 


and North-Western Railway Company for the pu 


to the approval of the shareholders of t 
of 
Blanca Company. 


line showed that it was utterly unsuited to the 


the company, and added that, after careful and ma 


tion, the directors decided that they could n 
commend ‘the shareholders to ratify the ad 
ment. They arrived at this decision with grea 
felt sure their action would meet with the sharet 
In conclusion, the Chairman moved the adopti 
and accounts. 

Mr J. White Todd seconded the mot 
short discussion, unanimously agreed to 

Some formal business having been transactt 
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the Argentine Government, of the property 
He explained that a careful inspect: 
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Chairman th 
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reluctance, 
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A resolution was passed converting into § 
ordinary shares, being part of the 60,000 sha 
October, 1902; and, further, resolutions were 


providing for the capital of the company being int 


nr ort * 


£9,300,000 to £10,000,000, by the creation of 

£10 each. ; 
Votes of thanks to the chairman and 

re sedings 

officials and staff terminated the proceecings 
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CENTRAL URUGUAY RAILWAY COMPANY OF MONTE VIDEO | 


LIMiTED. 


The annual general meeting of the 


| Central Uruguay 


~ WD, 
was held on the 22nd inst. at the offices, ©.1\ 


Railway Company of Monte \ 


London, Mr Loftus Fitzwygram presiding, . 
through illness, of the chairman, Mr Henry ©. ¢ 
The secretary (Mr George R. Cable) having 
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staff in Monte Video, and the board had every reason to believe 
that the line and its equipment had been properly maintained 
There had been a considerable increase in the number of pas- 
sengers carried and the receipts therefrom, and, while there 
had been a decrease in the total tonnage of goods traffic handled 
this was practically accounted for by the disappearance of the 
.m of “extension materials’’ and the large decrease in the 
quantity of ‘‘company’s materials”’ carried; d, had it not 
been for the failure of the grain crop in the western districts 
ind the decrease of 12,476 tons in maize, there was every proba- 
bility that this year’s total would have been almost, if not quite, 
equal to that of last year. The business of the country was 
steadily, if somewhat slowly, developing, and no doubt if the 
litical disturbances in March last had not occurred, business 
lly would have been better, with the consequence that ths 
mpanv would have benefited in some measure. The North- 
Fastern ine had shown improved results, the estimated loss fi 
the year to the Central Company having been £14,838, com- 
pared with £25,551 in 1900-1, and 20,865 in 1901-2. In the 
direct ts’ report the results obtained from the working of the 
several extension COmpanies were set out; and 


id it Was interesting 
to note that the parent company secured a proht on working 
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these lines of £21,882, made up as follows:—Northern Exten- 
sion, £1,303; Eastern Extension, £12,121; and Western Exten- 


sion, £8,398. This was the first year in which the Central Com- 


pany had made a profit on working the Northern Extension. 
The total expenditure on capital account during the year was 
£66,807. The principal part of the outlay represented the 
‘apital proportion of the expenditure incurred in reconstructing 
the Santa Lucia and San José bridges, and in carrying out othe: 
works rendered necessary by the floods of 1g00. These works 
accounted for £50,163. There was no‘v a debit to capital account 
f £43,307, against which there was an unissued amount 
of £66,982 of 6 per cent. debenture stock, which, at the present 
market price, represented £85,737. The balance 


f the outlay 
n the Santa Lucia and San José bridges, & 


t 
t 
so £133:909>. had 
en charged against the reserve fund, which was also charged 
with £13,143 at June 30, 1900, and with £6,563 in June, 1gor. 
The total amount thus written off against reserve as representing 
+} 


the revenue proportion of the flood damages amounted to 


£33,099, out of a total outlay in connection with these works 
of £99,774. The construction account of the Western Extension 
was now closed, the Central Company having duly carried out 
their contract for the building of the line and its maintenance 
during the guarantee period of 12 months. For the 14 weeks 
and four days ended the 1oth inst., the aggregate receipts of the 
Central Company showed an increase of £12,928 as compared 
with those of the previous year. From this, it might be con- 
cluded that the prosperity of the company for the past year was 
being sustained—at any rate, for the moment. 

The Chairman then moved the resolution for the adoption of 
the report and accounts. 

Mr Henry Bell seconded the motion, which was unanimously 
agreed to; and resolutions approving the dividends recom- 
nended were also passed. 

A vote of thanks to the chairman and directors, and to the 

f 


ficials of the company at home and abroad terminated the 


ANGLO-SICILIAN SULPHUR COMPANY, LIMITED. 
The annual general meeting of the shareholders in the Anglo- 


sicilian Sulphur Company was held on the 29rd inst., at Win- 
hester House, London, Mr William Thomas Brand (the chair- 


man} presiding. 


(he secretary (Mr H. C. Pemberton) having read the notice 


convening the meeting, and also the auditors’ certificate, 
lhe Chairman said: Gentlemen,—I suppose you will take the 
sort and accounts as read? I have now the pleasure to ask 
you to adopt the report and accounts and to declare the follow- 
ing dividends :—A dividend at the rate of 6 per cent., less in- 
e-tax, for the half-year ended July 31st last, on 700,000 fully 
paid £1 preference shares, making, with the interim dividend 
paid in April at the rate of six per cent. per annum for the six 
months ended January 31, 1903, 6 per cent., less income-tax, for 
year on the preference shares, and a further distribution on 
is class of share of 24d per share, free of income-tax. Also a 
lividend of 6d per share, free of income-tax, on each ordinary 
share, being at the rate of so per cent. per annum. 

Before asking you to pass the accounts and declare these divi- 
you would, I have no doubt, like to hear something as 
t the progress of the company’s business during the past finan- 
lal year. Well, gentlemen, as we anticipated, the export of 


rey 


thy 


+} 





dend 


sulphur from Sicily has been considerably larger than last year, 
£ 452,554 tons during our financial year, aS against 432,595 
is last year during the same period, or an increase of 409,659 


tons. The production has been 487,168 tons of 1,031 kilos, as 





499,000 and odd tons last year, or a decrease of 12,000 

t d stocks 278,226 tons, against 273,000 tons last year. 

. tease of about 5,000 tons. As regards the prospects for 
the mune vear all . . ] : frei 

§ year, trade is at present rather dull, and freights to 

America high; but we look for a satisfac tory export to France, 


rermat and Italy in connection with the vine industry, 
ithanek ‘- 
. el, OWlng to 


: g to frosts and inclement weather in the early part 
= Une , the grape harvest has been a poor one. Prices of 


$ wine on hand have, however, improved for the same 

rea 1 we hear that producers are fairly well off, and in a 

1 btain the sulphur required for dressing the vines 

xt g, and we understand that the sulphur exported to these 

— tries during the year has gone into consumption, and that 
emp eOcks are light. 


§ to our accounts, gentlemen, our gross profits are 
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emerge 
sumption. I do not mean to say it is not a large stock, and I 
should be very pleased to see it reduced to half the amount, as | 
that would give the company a larger sum of money to earn 
interest on. But I am afraid that as long as the company keeps | 
on we must either keep the stock or put the price down to such 
an amount that it will shut down some of the mines. | 
Mr Christopherson: Do you think the reserve you have covers 
any probable loss? | 
The Chairman: Our total reserves will very much more than | 
do so. Of course, we shall go on increasing our reserves. It | 








is a heavy business; but you must remember that we hold the 

stock of the,world, and control the price of the world. I will | 
now move the resolution approving of the report and declaring 

the dividends. 

Mr A. G. Salamon, in seconding the motion, said: Perhaps 
I may be permitted to point out that, as the chairman has said, 
the stocks amount to about seven months’ consumption. We 
practically hold the stocks of the world. The stocks held by 
the non-adherents, those who do not fall within our contracts, 
have diminished, which accounts for ours having slightly 
increased. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The Chairman: I have now to propose the re-election of the 
four directors who retire by rotation, and, being eligible, offer 
themselves for re-election; they are Messrs Percy Morris, 
Alfred Gordon Salamon, and Charles Wightman, and Sir William 
Laurence Young, Bart., who, being eligible, offer themselves 
for re-election. 

Mr Oppenheim: I have great pleasure in seconding the re- 
solution. 

The resolution was carried unanimously. 

The Chairman: Under Clause 20 of the articles of association, 
myself as chairman, and Commendatore Ignazio Florio as vice- 
chairman, retire from these positions respectively, and being 
eligible, we offer ourselves for re-election. This I must leave 
someone else to propose. 

Mr A. J. F. Barker: I shall have pleasure in proposing the 
resolution. 

Mr Christopherson seconded the motion, which was unani- 
mously agreed to. 

The Chairman: Thank you, gentlemen. I shall continue to 
do my best for the company, and I am sure the Commendatore 
Florio will do the same. The only other motion I have to 
propose is that a vote of thanks be passed to the Commendatore 
Ignazio Florio, the vice-chairman, the director in Sicily, the 
agents, manager, and members of the staff in Sicily, to our late 
secretary, who retired from ill-health, and Mr Pemberton, our 
present secretary, and the members of the staff in London. 

The resolution was duly seconded, and carried unanimously. 

On the motion of Mr R. A. Bush, seconded by Mr Christopher- 
son, Messrs Price, Waterhouse, and Co. were re-elected auditors. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 






































UNITED SOUTH AFRICA ASSOCIATION, LIMITED. 


The first annual general meeting of the shareholders in the 
United South Africa Association, Limited, was held on the 20th 
instant at the Cannon street Hotel, London, Lord Charles 
Montagu (the chairman) presiding, 

The secretary (Mr D. Broad) having read the notice convening 
the meeting, 

The Chairman said: Gentlemen,—In rising to move the 
adoption of the report and accounts to June 3oth last, I should 
like to refer briefly to the formation of this company in the early 
part of last year. When the war in South Africa was almost at 
an end, it seemed to myself and to a few of my friends that there 
might be a great opportunity for forming a sort of exploration 
company, with the view of acquiring interests in new properties 
and in new propositions that would most surely present them- 
selves after the conclusion of the war. The great difficulty at 
that time was not so much the finding of the capital required as 
the finding of the man who should act as our adviser and 
manager in South Africa. In a company such as ours is, almost 
everything depends upon the men we choose to look after our 
interests. We can control them over here; we can tell them the 
lines on which our policy is to run; but to them we must leave 
to a very large extent the initiation of business propositions and 
the management and direction of our various undertakings. 
Well, gentlemen, through a near relative of my own, who served 
on Lord Roberts’s staff during the war, I was fortunate enough 
to hear of Mr Bleloch. Mr Bleloch had had many years of experi- 
ence in South Africa; he had written what I may calla standard 
work on the gold industry of the Transvaal; he had been ap- 
pointed a member of the Gold Commission as soon as Lord Milner 
arrived at Pretoria, and I felt at least that our greatest difficulty 
had been solved in'that we had found the man we wanted. Mr 
Bleloch, after many communications had passed between us, 
came to London. He made the acquaintance of several of our 
original shareholders. All those who met him were much im- 
pressed by his knowledge of the country, and by his absolute 
straightforwardness. Gentlemen, we secured Mr Bleloch as our 
chief adviser, and he, with Mr Alfred Oppenheim, who, I may 
say, is the son of one of our largest shareholders, and who also 
had gained a considerable experience in South Africa, returned 
i{ there as our general managers. The result has in every way 

justified our choice. 
during a most anxious and depressing time to the interests of 
our company, and it is owing largely to their ability and exer- 
tions that we are able to present to you such a favourable report 
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1 >» - i Valin 
and be productive of extremely beneficial resuits to thi alue, 
. : : ‘ ‘ Dis com. 
pany. The policy we have followed has been a m, ve oe 
| a most conserva. 


tive one. We have avoided anything in th 


iil 


mature of Stock 


Exchange speculations, which, had we red into them, 


would have had most disastrous results. Ou; assets have been 
taken at cost price, and in almost all cases they show 2 team 
appreciation in value. Our policy as regards our share iehemeate 
in the Premier Diamond Company, in the Orangia Main Reef 
Company, and in the Federation Syndicate has been to sell 
sufficient shares either to show a large profit on the ¢ a] 


oe riginal deal, 
or to reduce the original cost at which they were taken almoc 
to rubbish prices. Our holding in the Premier Mine js still 







a considrable one, and we have every reason to believe 
that time will prove the extraordinary richness of that property ; 
in fact, I am sanguine enough myself to believe that our interest 


in the Premier Mine alone will one day represent the whole of 


oe tee ona: a. a ee a ee a a a a a a ae 


nt D 
the present value of our shares. In connection with the Premier I 
Mine, I will read you our latest cable, received about three or i 
four days ago, with reference to its development. It says:— f 
‘“‘ The reports are excellent, latest developments showing that the e 
west part of the mine is wonderfully rich. A trial washing from t 
the shaft yielded g carats per load.”” Then there is the Federa. || v 
tion Syndicate, in the flotation of which we were interested. t! 
That syndicate has ample funds for prospecting the various pro. T 
perties over which it has secured options. Our latest cable in |] e 
connection with that syndicate says:—‘‘ From the latest in. v 
vestigations, there are indications of the existence of the main t 
reef series upon the Farm Rietspruit. They are immediately il 
commencing boring to prove.” With regard to the Orangia Main E 


Reef Company, the developments there are extremely favourable. 
The latest news received, also three or four days ago, tells us that 
“the reet mentioned in the directors’ report has again been found 
at a distance of 1,000 yards from the shaft, averaging on the 
surface about 11 dwts. These results are considered highly 
satisfactory.”” Then we have claim interests on the Farm 
Doornkop, in the Witwatersrand district. These claims, as you 
will see from the report, have so far proved disappointing, but 
we intend to retain them, and we have strong hopes that they will 
eventually prove profitable. We also have a one-half undivided 
interest in some claims called the English claims on the Klip. 
portje farm, also in the Witwatersrand district. This we con 
sider a very cheap purchase indeed, and it has already been 
valued at far above the original cost; in fact, I think exactly 
double the original cost. We acquired a small interest in the 
Murchison Proprietary Mines at a reasonable price, and the 
latest reports are most encouraging. For various reasons which 
you will readily understand, we do not consider it advisable to 
publish a full list of our assets, but we are prefectly willing to 
afford any shareholder any information he may reasonably ask 
for on application at the company’s office. Well, gentlemen, I 
think I have detained you long enough. We look forward with 
the utmost confidence to the coming year. We look forwardt 
an increasing business, and I think I may also a 
perhaps I am optimistic—an increased dividend. We a _ 
that the labour difficulty will shortly be solved, and that ¢ y= 
sense will prevail. The insufficient supply of oe a 
the greatest obstacle to the proper development of the ‘ — 
industry, and it is on the development of that industry a 
that the prosperity of the Transvaal will for no Ap eninge 
depend. I beg to move: “That the report of the anes nso 
statement of accounts and balance-sheet to June 30, sO ead 2 
recommendation of the directors of the payment of a dividend o 

s share, be adopted.”’ ' sa 
ae nen Lowrey an: Gentlemen,—I have mx Byer a 
in seconding the motion for the adoption of the oa i on 
counts. After the full statement which has bet n on ‘oe ni 
by our chairman, I do not think it will be ee Y ish mote 
detain you long, but there are a few points ae cater policy of 
sagen: tb o- _ aa = ee en eum managers 
the company, which is referre)’ 0 ws that other fields hav 
report. They say, ‘‘ It necessarily fo 
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to be sought,” and they go on to explain thet the contra’ © cod " 
of the Rand has been taken up for many pew ks ee ae i a 
got to go further afield. Now, there is nm Frome 1889, and evel | 
that. My experience of Johannesburg dates e ae al J 
in those days, little as we knew about the plac ne cael eho | | hs 
had found out all there was to be found oats -  oertics, bet | wh 
went outside were looked upon, not exact Pe ont experts who | 7 
rather as visionaries. Long after that ead “Pelt, afd | reg 
visited the Rand virtually condemned the . ae ridiculous } \ 
| outside extensions were looked upon al Tnow every: | con 
| to deserve serious attention. W e pa "T have not the | T 
| thing to-day by a very long way, an 1 outside the Rand. | for 
| smallest doubt that other fields will be — wht up to 1892 YO | by 
In 1889 deep levels were going begging. ; hw are valued a | T 

| could peg out deep level claims which, ia Fn and | a 
m rs iec -e of the hire ‘ ae g 

| £25,000 and £40,000 apiece for the price e neeeded in doing . 
| horse and a few pegs. A few fortunate men : Rand came int * 
that. Later on such extensions as the Eas a pillings a Be 

| fashion. East Rand shares then gpa at oe as were not at Qui 
| fact, the possibilities of deep levels anc - eat boom. sin6® hats 
all recognised until 1895—the days of the § — = 
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wild dreams of one generation becomes the common sense of the 
eal They rarely last more than two or three years, this time 
being quite sufficiently long for a total revulsion of feeling to 
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‘toes WHY large developments have taken place in both direc- 
- - east and west, and in outside ventures as well. It is 
—s tely necessary for us to look out for outside ventures, and 
abso 2 ee the policy of not putting all our eggs into one 
re “saree in not putting a very large stake into any one single 
_—— The policy of looking out for outside things has been 
ee ‘ustified in the case of the Premier Mine, and to a smaller 
aay MF other outside ventures in which we are interested. I 
a for a moment imagine that we are going to find a Premier 
Mine once a month, but I think on balance we have every chance 
of coming out with a very large profit on these outside things. 
We have not neglected at the same time other ventures, as you 
heard from the chairman when he enumerated two important 


deep level holdings. Mining genereations are very short; the 


take place. Things which are now looked upon as unimportant 
are likely to become highly valuable in the near future. There 
is only one other topic on which I wish to touch very shortly, 
and that is the inevitable labour question. Of course, the posi- 
tion is getting into a most extraordinary state. The industry is 
partially paralysed by the lack of labour, and our leaders both 
here and on the other side do not seem to have made up their 
minds—at any rate, they take a most unconscionable time in 
making them up—to take decisive action in the matter and to 
insist upon a solytion. The fact is the difficulty is two-fold as 
far as regards the Kaffir. In the first place, there are not 
enough Kaffirs to supply the whole of the mining industry and 
the other numerous industries. In the second place, the Kaffirs 
who are available do not work much more than half-time, and 
that is a thing which people in this country do not at all realise. 
The Kaffir is virtually master of the situation; he is in a most 
extraordinarily good position—a position in which the British 
workman must envy him enormously if he ever takes the trouble 
to think. This Kaffir, who is supposed to be a down-trodden, 
ill-used and underpaid person, is really the boss of the country. 
He can work for six months and earn enough money to keep him- 
self for twelve months. That is the rough position. If you will 
turn to the reports of the Chamber of Mines and of the Labour 
Association you will find the following particulars—I forget 
the exact month, but it will serve as a sample—natives recruited, 
say, 6,500; natives left the mines on account of expiry of con- 
tracts, 5,000; net gain, 1,500. People here might want to know 
what has become of the 5,000. Well, I will tell you. They have 
made enough money to go home to their kraals, to buy a few 
cattle, which they do, and when they get the cattle they trade 
with them for the purpose of securing a wife or wives. You see, 
the native in South Africa who possesses a daughter or two does 
not endow them as we more or less foolishly do in England; he 
makes the son-in-law pay. He hands over so many cattle, and 
he gets as many wives as he can afford to pay for. These wives 
have to work for him, and this they do until the rinderpest, 
drought, or some of the periodic scourges come along, and then 
he has to work for himself again. Now, you will never get the 
whole of the able-bodied Kaffirs to work within a reasonable 
time, and the only possible thing you can do is to introduce com- 
petition of some description. The Kaffir knows to an absolute 
certainty that he can go to a mine at any time and get his billet 
back, or perhaps a better one. If you once show him that 
other people are looking after his job, then you will find a sur- 
prising increase in the number of Kaffir labourers available. I 
do not much care where the outside labour comes from ; we have 
to get it. I should prefer to see it come from India, but the 
Indian Government apparently are very slow to move; they 
make tremendous difficulties. The best thing we can do in the 
meantime is to get Chinese; in fact, I do not see any other 
solution of the difficulty. This thing has got far beyond the 
mere South African question ; it is an Imperial question. 


The resolution was then submitted to the meeting, and carried 
unanimously. 


Some formal business having been transacted, 


A vote of thanks to the chairman and directors terminated the 
Proceedings. 





ASSOCIATED NORTHERN BLOCKS (W.A.), LIMITED. 


The adjourned extraordinary general meeting of the share- 
holders in the Associated Northern Blocks (W.A.), Limited, was 
held on the 22nd instant at the Cannon street Hotel, London, 
Mr G. P. Doolette (the chairman) presiding. 

The secretary (Mr R. Davidson) having read the notice con- 
vening the meeting, 

Mr Sloper called attention to the fact that there were a lot of 
shareholders outside who had not received their tickets, and 
who were refused admission. 

The Chairman replied that every shareholder who was on the 
Tegister b 


. efore three months ago had had a ticket sent to him. 
Mr ir 


aithwaite said they were entitled to be present if they 
could show they were shareholders, even if they had no ticket. 
The Chairman said that the tickets had been sent out in con- 


formity with the decision of the Courts on the question raised 
by Mr Landau. 


_ 


oe doors of the hall were at this moment flung open, and a 
‘Be Rumber of persons forced their way in. 
a Chairman said he wished to emphasise the fact that he 
one his best to carry out the promise made to the Court. 
€y would be able fo conduct the business in a 
| quiet and order] 


Y manner, and he would take no more re- 


He had hoped th 
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sponsibility for the ingress of gentlemen who might be share- 
holders or not. He then proceeded to read the correspondence 
which had taken place between the board and Mr Townsend 
Shaw (the chairman of the committee of shareholders), in which 
it had been agreed that the following should be the course of the 
business :— 

(1) That all parties agree at the meeting of the 2and inst. in 
passing the first resolution as to the appointment of a com- 
mittee of investigation, passing the second and third resolutions, 
withdrawing the demands for polls on all such resolutions, and 
gegativing or withdrawing the fourth resolution. 

(2) That the committee be constituted of five or seven 
members—four or six, as the case may be, being shareholders ; 
two or three, as the case may be, being appointed by Mr Landau, 
or, failing him, by the shareholders’ committee ; two or three, as 
the case may be, being appointed by the present directors, or, 
failing them, the investigation committee, the president to be 
nominated by the president of the London Chamber of Com- 
merce, the nominations of shareholders to be delivered to the 
chairman, by 10 a.m. on the 22nd inst. 


(3) That the chairman undertakes to state to the adjourned 
meeting in the course of his speech as follows :— 


If the cémmittee report that Messrs Doolette, Tetley, and 
Heath, members of the board, or any of them, should resign 
or retire from the board, the directors concerned pledge them- 
selves to give effect to such report by retiring or resigning 
accordingly. 

(4) That the committee proceed with their inquiry, and make 
their report by November 22nd, or as soon thereafter as possible. 

(5) That all proper expenses of the committee be borne by the 
company. 

(6) That the general meeting of the 22nd inst. be adjourned 
generally until the committee have reported, such adjourned 


meeting to be reconvened within 21 days of the receipt of such 
seport. 


Having agreed to this, the directors awaited the appointment 
of the proposed members of the committee, but to their surprise 
they received a notification that Mr Stewart-Smith, K.C., was one 
of thase selected by Mr Shaw. As Mr Smith was the counsel 
who appeared for Mr Landau in the Courts, and might represent 
him in future proceedings, the directors objected, and so the 
agreement as to the course of business came to an end. What 
the directors wanted was an independent investigation, and the 
committee ought to be an independent one, and unless such a 
committee was appointed that day he considered that the share- 
holders would lose their opportunity of getting an independent 
investigation. He proposed, therefore, at 12 o’clock to declare 
the poll opened. 

Mr Townsend Shaw said that in the arrangements he made 
be wanted Mr Landau to be placed on the same footing as the 
present directors. In their negotiations a point was made that 
the chairman of the investigating committee should not be a 
K.C., but there was not a word said about a K.C. or barrister 
not being a member of the committee. As to the nomination 
of Mr Stewart-Smith, he did not know until the previous day 
that that gentleman had acted for Mr Landau. He could not 
now see any objection to his appointment, and would like to 
ask Mr Doolette if he really questioned the good faith, the 
integrity, or the capacity of Mr Stewart-Smith to act in this 
matter. 

The Chairman said he did not in any sense do so. 


Mr Townsend Shaw: Then it would be a very great pity to 
let this committee of investigation drop through on such a very 
small point. 

Mr Sloper asked if it was open to anyone to move an amend- 
ment at the present time, because he wished to propose that 
the whole of the directors should resign and that a fresh board 
should be appointed. 


The Chairman ruled that such an amendment would be out of 
order. 


Mr John Waddington said he felt called upon to make a 
personal explanation. He regretted to say that he cone 
cured with his colleagues in asking Mr Landau to retire, gather- 
ing from the representations made to him that ample justi- 
fication would be forthcoming for the step he was induced 
to assist in, but after hearing Mr Doolette’s speech he found 
little in it to justify the action. He therefore felt he had made 
a mistake, and that the only course open to an honourable man 
was to write as he did to his colleagues and Mr Landau. 

A Shareholder: You are all honourable men. 

Mr Gayton asked Mr Waddington it, as a director of the 
Associated Gold Mines, which held 10,000 shares in this com- 
pany, he placed these proxies in the hands of Mr Landau. He 
added that Mr Waddington had turned such a complete somer- 
sault with regard to Mr Landau that it looked very much as 
though he had been squared. 

Mr Waddington: I have not had these proxies under’ my 
control. 

Mr Gayton: You are evading the question, and shuffling. 

Mr Waddington said this was not so, and asserted that he had 
behaved like an honourable man. 

Mr J. H. Cordner-James said that when a discussion took place 
between the joint committees, he and his colleagues felt that a 
K.C. would be a good person to act as arbitrator, but he was very 
much surprised when, only the previous evening, he was in- 
formed that a K.C. had been nominated on the other side as one 
of their members. In common fairness he thought the directors 
were entitled to nominate a K.C. on their side. 
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Mr Townsend Shaw said that he and his colleagues had not the : 
least objection to a K.C. who was not a shareholder being ap- 
pointed. 

Mr Sloper asked whether the directors would put their resigna- 
tions in the hands of the committee. 

‘The Chairman: We have said so already. 


Mr Landau said that if he might be allowed to address the 
meeting for a few minutes, he wished to point out that there was 
an attempt being made to convey to the world that there was 
something which he had done that ought to be inquired into. 
The shareholders would remember that he begged the directors 
to give him the reason for their action towards him—an action 
which it would be admitted was unprecedented in the history of 
commerce. The directors refused to give him a reason, and for 
months his position was not a very comfortable one. He had to 
deposit 70,000 shares to compel them to call an extraordinary 
meeting and to state what they were charging him with. His 
object had been attained. The shareholders had heard the 
accusations made against him, and he was satisfied. He did not 
wish to be connected with this or any other joint-stock company 
in the world at the rate of £1,000 per minute if it were possible 
in this free and just country for a man to be treated as he had 
been. There was no money which could compensate one for 
services rendered to shareholders under such circumstances 
No one present knew better than the directors themselves how he 
had discharged his duties towards the shareholders. The books 
of the company would show that. There was no one more 
anxious for an inquiry than he was. At the last meeting he stated 
that if the shareholders wanted a committee which would inspire 
confidence they ought to have two gentlemen from each side and 
a well-known K.C. as president. He did not care who the K.C. 
might be. The shareholders refused to accept his suggestion, 
and they proceeded to appoint what they called an independent 
committee. He found that one member of that committee had 
six shares in the company, and he believed another member held 
ten shares jointly with somebody else. It was a farce to talk 
about such a committee being independent. A K.C. was not 
regarded as- being independent, but a man with six shares was! 
Personally, he was a very large shareholder in the company, and 
‘he wanted to have his interest protected. It had been said that 
he had only acted for himself and his friends—that was to say, 
that his friends and he had sold shares at high prices. From 
the fact, however, that he deposited 70,000 shares for the calling 
‘of an extraordinary general meeting in order to compel the 
directors to explain the charges they were making against him, he 
thought it would be seen that he and the friends to whom he 
referred were very largely interested in the company. 
perfectly satisfied with what had taken place. ; 

Mr Gayton remarked that if the condition that the members of 
the committee should be shareholders was waived he would 


nominate a K.C. from outside to act on behalf of the share- 
holders. 


Mr Townsend Shaw said he had no objection to that. 
Mr Landau urged that the meeting: should proceed to a poll. 


‘They were met there for the purpose of taking a poll, which 
, would record the real opinion of the shareholders. 


After further discussion, the chairman held a short conference 
with Mr Townsend Shaw, and announced that the directors 
waived their objection to Mr Stewart-Smith, and that they 
would go through the programme as arranged. 

Mr Landau: There is only one small alteration I wish to make, 
and that is as regards the expense. I think the poor company 
has suffered enough, and I suggest that the whole of the ex- 
penses be paid by the losing party. If the committee find that 
ithe directors were justified in their action against me, I will 
pay all the expenses; but if, on the other hand, the committee 
find that the directors were wrong, then the expenses shall be 
paid by them, and not by the company. 


The Chairman said that that question was discussed on the 












































































































































He was 


ty ,previous day, and he would adhere to the programme then 
ts arranged. 

: The Chairman thereupon took a show of hands upon the ques- 
a tion, and declared the result to be in favour of adopting that 


procedure. He then asked Mr. Braithwaite if he would with- 
draw the demand for a poll on the first three resolutions. 


The Chairman next proceeded to read the first three resolu- 
tions passed on a show of hands at the last meeting, and he 
again asked whether the demand for a poll was withdrawn. Sub- 
sequently he announced that it was withdrawn, and that he 
would accordingly be in order in declaring those three resolu- 
tions duly carried. He had now to deal with the fourth, which 
it was proposed to revoke. He moved that it be revoked. 

Mr Shaw seconded the motion, which was declared carried. 

Mr Landau here interposed, and said he would wash his hands 
of the whole affair. He declared that the directors would stick to 
office until every penny of the company’s money had been spent. 

Mr Sloper urged that time was being wasted, and said that if 
his amendment calling upon the directors to resign were put to 
the meeting, he was confident it would be carried unanimously. 

A scene of great confusion ensued, several shareholders calling 
upon the directors to resign, which it was understood those 
gentlemen refused to do. It was subsequently stated that an 
understanding had been arrived at regarding the constitution 
of the committee, Mr Frank Hurst and Mr Stewart-Smith, 
K.C., to act on the one side, and Mr Cordner-James and 
Mr Russell Polden on the other, the chairman to be nominaied 
by the president of the London Chamber of Commerce. 

The Chairman then declared the meeting at an end, and the 
proceedings terminated. 
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NUBIA (SUDAN) PROSPECTING SYNDICATE, Lire, | 
An extraordinary general meeting 
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Nubia (Sudan) Prospecting Syndicate, Limitca yes if the 

2oth inst., at Winchester House, London. t. .2. held on the 

for reconstructing the company, Mr Claud .. \ary. go tons 

man) presiding. . oe mmensS (the chair. 
The secretary (Mr R. B. England) having read the «... 

vening the meeting, a 
The Chairman said: Gentlemen,—Befor, a ae 

the resolutions that you have just heard read. [ wih oP OSNR 


permission, say a few words with regard to the 
of our enterprise, and as our engineers’ report has heen i. 
hands for some few days, I will, with your consent ts... 202 
read. The Nubia (Sudan) Prospecting Syndicate wa. a 
February 12, 1903, with the somewhat modest ca 
Indeed, it was the very modesty of this capital; 
caused no little hostile criticism. It was <a; 1 that 
find it impossible to do any practical exp] 

money, but the proof of the pudding has beer 


it is impossible for anybody to read, with intellice: 
of the engineers without coming to the conclusic 

have we been able to do a considerable am 

but that that exploration has given even bett 
had dared to hope, and this with the expendit 
than half our original capital. Well, it may be lu 
be good management, call it what you like, but that we har 
far been, to say the least of it, successful is self-e: 


our first expedition has accomplished all tl 
I 





"m2 





ident, 4a 

la 
the engineers’ report. Not only have we bee 
expedition, but I conceive this syndicate to be even more for. 


tunate in having obtained the services of such men as Mr 


t you have read ip 
™ foartiy 


rtunate in our 


n aa 
Perigrine Wilson and Mr Angus Mackinnon. Mr Wilson came 
to us with the strongest possible recommendations from some 
of the biggest of the mining houses, and you need no assurances 
from me that he has more than justified those recommendations 


Mr Mackinnon is an old and valued friend of two of your 
directors, both of whom—and I am one of them—had had pre. 
vious experience of his ability and whole-hearted devotion t 
his employers in Rhodesia. It will interest you to learr 
this syndicate holds the largest concession yet ¢g v the 
Sudan Government to any individual or company, and I am 
given to understand that its position from all mining points of ) 
view is second to none on the map. The very vastness of our 
possessions will necessitate our dispatching several ex ions. |} 
The second one is now about to start, and Messrs Wilson and 
Mackinnon are only waiting the pleasure of meeting you her 
to-day before they leave to join the other members of the ex 
pedition at Cairo. Unfortunately, I have just heard that Mr 
Mackinnon is laid up, and it is impossible for him to be here, 
but he has written a very interesting letter, which shall be read 
to you later on. Now, I am naturally diffident in attempting 
anything in the way of prophetic pronouncements, but I do 
think that I shall be well within the mark when I perm 
to say that I have seldom, if ever, seen a better chance f 
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prise, presents. It is a gamble, it is a lottery, or what y e 
will, but the prizes will be rich indeed, and if they we me 
already in our grasp, I have every reason to hope that, by hard 
work, and bringing the whole of our intelligence to bear upon 
the aims we have in view, we shall eventually both cx mmand 
and obtain success. Four things I wish you to carry in . 
minds, and of them we are assured—first, that gold var age 
in the Sudan and Egypt there can be no possible de ~~ s 
possible doubt whatever; secondly, that this ee eae 
payable to no small extent we have every reason al ee 
ment to believe; thirdly, that the gold laws are just anc adm 
ably administered; and, lastly, but by no means least, ae 
the right men in the right place to direct and Tae 
operations on the spot. Of course, it was self-evident ee 
our syndicate had done its part of the work, whi h is has no 


mr v. 
1 more impo 


accomplished, it should give place to a large bere - 
tant enterprise, and, indeed, it was on the um aman yo 
such an enterprise should be forthwith br mer hie Sendi ate 
that the Soudanese Government secured t » the Nubia Syne 
its concession, and it has been settled that the | . ay 
shall bear as nearly as possible the name ¢ f ma) on oe Pian 
that its capitalisation shall be £100,000. . this £ 
£50,000 is to be working capital, and the remain| —, 
yourselves and the concessionaires. With regard : we he 
working capital, £25,000 is to be at ee ae . ae 
£25,000 has been guaranteed. he position, then, | ar ie 
holders in the Nubia Syndicate will be as foll we tov bs 
viding for the original concessionaires- who, y¥ Mf the origiN 
received nothing either in cash or shares out oS 
svndicate—each shareholder will now receive 


ding that 





ider goes t 


five new shares 


. hare 
for every original old one, plus something like 5s rer oo 
in cash, the latter being the residue of the ae al 
original capital unspent. In conclusion, the chabllue 
the resolutions. ; EE 
A Shareholder seconded the resolutions, © hi alge h he 
The Secretary then read Mr Mackinnon s ce ae and 
expressed regret at his inability to attend a i 


stated that he considered the present position 


factory. which he stated 


The Chairman, referring to some eet a why t 
had received from shareholders, asking — hed to subscrid 
board had not formally asked them if they wishe@ © iced 


} 
. chareholder really des 
to the new company, said that if any share’ alee 
to come in, his application should have first pie®* 
consideration. 
The proceedings then terminated. 
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October 24, 1903. | 


SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom, by the Commissioners for the Reduction of 


the National Debt, including transactions on the 


Savings’ Bank Investment Account during the four 
| weeks ended October 17, 1903 :— 
Total Amount Total Amount 
Paid by the 
Commissioners 


Received by the 
Commissioners 


Taustee Savines’ Banks :— £ 


; s 4d é s 4 
In money and interest credited....... 65,486 7 2 56.924 61 
For stock sold or purchased for the 
Savings’ Bank Investment Account 6,109 19 1] 39,109 6 4 
| ‘Pransfer certificates to and from Savings 
Banks and Post Office Savings’ Banks 851 4 4 1.279 17 
} 
Total cocecceccococeaereseosese 71.457 ] 97,3) 
} ‘ 
| Post Orrice SAVINGS Banks :— 
In money and interest credited........ 872,174 é 41.000 0 
j F et k sold or purchased for the 
Savings’ Bank Investment Account 67,515 ¢ 4 + 
| ‘Transfer certificates to and from Savings 
Banks and Post Office Savings’ Banks 1,2 l s 
Total.. sd chia ebantcd 910.969 7 e 





At Oct. 17 t Correspond- At Corres 
1905 SX ctted Lasting | ‘ 
201 a¢ 
Tota] amount at the credit of £ £ . é 
T fand for the Danks ior 
on : 
DEV LOE . . Ji334,44) AV 3 ws 1 BZ 
The | Office Savings 
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LSLI 
OTHER RECEIPTS 
Repayment of Advances { 
Bullion, &e. Les 170.000 44 4 . 
Unde Telegraph Aeta, 1492 
to 1899 410,000 650,000 
Under Anda hallway 
Acts, 1896 to 1902 655,000 160,001 
Unde Naval Works Acta 
it bo 190. 8 ae 719, 00% 2714.00 ee 
Und Military Works Acta 
1897 to 190) - 1,050,000 1 200,000 
Un Land | istwy (New 
5} Act, 1900 4,000 5.000 
Under Pacifi Cable Act 
190] anu 44 
Under Publi rMullding 
Kx} 1% 44 000) 
By | is Con $ under 
the Loan Act, 1902 . 29,425,000 
8} i i f hb xcheque 
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rie 4 Ya a! A‘ 
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Mr Townsend Shaw said that he and his colleagues had not the 
least objection to a K.C. who was not a shareholder being ap- 
pointed. 

Mr Sloper asked whether the directors would put their resigna- 
tions in the hands of the committee. 

‘The Chairman: We have said so already. 


Mr Landau said that if he might be allowed to address the 
meeting for a few minutes, he wished to point out that there was 
an attempt being made to convey to the world that there was 
something which he had done that ought to be inquired into. 
The shareholders would remember that he begged the directors 
to give him the reason for their action towards him—an action 
which it would be admitted was unprecedented in the history of 
commerce. The directors refused to give him a reason, and for 
months his position was not a very comfortable one. He had to 
deposit 70,000 shares to compel them to call an extraordinary 
meeting and to state what they were charging him with. His 
object had been attained. The shareholders had heard the 
accusations made against him, and he was satisfied. He did not 
wish to be connected with this or any other joint-stock company 
in the world at the rate of £1,000 per minute if it were possible 
in this free and just country for a man to be treated as he had 
been. There was no money which could compensate one for 
services rendered to shareholders under such circumstances 
No one present knew better than the directors themselves how he 
had discharged his duties towards the shareholders. The books 
of the company would show that. There was no one more 
anxious for an inquiry than he was. At the last meeting he stated 
that if the shareholders wanted a committee which would inspire 
confidence they ought to have two gentlemen from each side and 
a well-known K.C. as president. He did not care who the K.C. 
might be. The shareholders refused to accept his suggestion, 
and they proceeded to appoint what they called an independent 
committee. He found that one member of that committee had 
six shares in the company, and he believed another member held 
ten shares jointly with somebody else. It was a farce to talk 
about such a committee being independent. A K.C. was not 
regarded as: being independent, but a man with six shares was! 
Personally, he was a very large shareholder in the company, ard 
he wanted to have his interest protected. It had been said that 
he had only acted for himself and his friends—that was to say, 
that his friends and he had sold shares at high prices. From 
the fact, however, that he deposited 70,000 shares for the calling 
of an extraordinary general meeting in order to compel the 
directors to explain the charges they were making against him, he 
thought it would be seen that he and the friends to whom he 
referred were very largely interested in the company. He was 
perfectly satisfied with what had taken place. : 

Mr Gayton remarked that if the condition that the members of 
the committee should be shareholders was waived he would 
nominate a K.C. from outside to act on behalf of the share- 
holders. 

Mr Townsend Shaw said he had no objection to that. 

Mr Landau urged that the meeting: should proceed to a poll. 
‘They were met there for the purpose of taking a poll, which 
. would record the real opinion of the shareholders. 


After further discussion, the chairman held a short conference 
with Mr Townsend Shaw, and announced that the directors 
waived their objection to Mr Stewart-Smith, and that they 
would go through the programme as arranged. 

Mr Landau: There is only one small alteration I wish to make, 
and that is as regards the expense. I think the poor company 
has suffered enough, and I suggest that the whole of the ex- 
penses be paid by the losing party. If the committee find that 
the directors were justified in their action against me, I will 
pay all the expenses; but if, on the other hand, the committee 
find that the directors were wrong, then the expenses shall be 
paid by them, and not by the company. 

The Chairman said that that question was discussed on the 


previous day, and he would adhere to the programme then 
arranged. 








The Chairman thereupon took a show of hands upon the ques- 
tion, and declared the result to be in favour of adopting that 
procedure. He then asked Mr. Braithwaite if he would with- 
draw the demand for a poll on the first three resolutions. 


The Chairman next proceeded to read the first three resolu- 
tions passed on a show of hands at the last meeting, and he 
again asked whether the demand for a poll was withdrawn. Sub- 
sequently he announced that it was withdrawn, and that he 
would accordingly be in order in declaring those three resolu- 
tions duly carried. He had now to deal with the fourth, which 
it was proposed to revoke. He moved that it be revoked. 

Mr Shaw seconded the motion, which was declared carried. 

Mr Landau here interposed, and said he would wash his hands 
of the whole affair. He declared that the directors would stick to 
office until every penny of the company’s money had been spent. 

Mr Sloper urged that time was being wasted, and said that if 
his amendment calling upon the directors to resign were put to 
the meeting, he was confident it would be carried unanimously. 

A scene of great confusion ensued, several shareholders calling 
upon the directors to resign, which it was understood those 
gentlemen refused to do. It was subsequently stated that an 
understanding had been arrived at regarding the constitution 
of the committee, Mr Frank Hurst and Mr Stewart-Smith, 
K.C., to act on the one side, and Mr Cordner-James and 
Mr Russell Polden on the other, the chairman to be nominated 
by the president of the London Chamber of Commerce. 

The Chairman then declared the meeting at an end, and the 
proceedings terminated. 
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NUBIA (SUDAN) PROSPECTING SYNDICATE un 
An extraordinary general meeting of 4 
Nubia (Sudan) Prospecting Syndic 


ITED. I 


he hareh-l 
-~ MaTeno er 
; me ate, | 7 
2oth inst., at Winchester House, London 
for reconstructing the company, Mr Claud wer Ie 
man) presiding. - Marks (the cha 

The secretary (Mr R. B. England) h 


4a ‘ + 


vening the meeting, ae 


permission, say a few words with regard to the nece nO || 








The Chairman said: Gentlemen,—Before 

the resolutions that you have just heard 

of our enterprise, and as our engineers’ report hac he, eee 
hands for some few days, I will, with . sent. tal ; 
read. The Nubia (Sudan) Prospecting Syndicate wac sn. 
February 12, 1903, with the somewhat modest capital of 7. 
Indeed, it was modesty of this capitalicati<® 
caused no little hostile criticism. It w: id thas ae 
find it impossible to do any practical exploration with «, tie 
money, but the proof of the pudding has been in the eatine ._ 
it is impossible for anybody to read, with intel] ss 
of the engineers without coming to the conclusion that. ; 
have we been able to do a considerable amount of ext Seat 
but that that exploration has given even bett 
had dared to hope, and this with the expenditu: 


the very 





than half our original capital. Well, it may be luck, or it ma 
be good management, call it what you like, but that we ha 

far been, to say the least of it, successful is self-evident. 
our first expedition has accomplished all that you have read j; 
the engineers’ report. Not only have we been fortunate in T 
expedition, but I conceive this syndicate to be even more for. 
tunate in having obtained the services of such men as Mr 
Perigrine Wilson and Mr Angus Mackinnon. Mr Wilson ca: 
to us with the strongest possible recommendations 

of the biggest of the mining houses, and you need n 





from me that he has more than justified those re 

Mr Mackinnon an old and valued friend of two of your 
directors, both of whom—and I am one of them—ha id pre. 
vious experience of his ability and whole-hearted devotion t 
his employers in Rhodesia. It will interest you to learr 


is 





this syndicate holds the largest concession yet granted by th 
Sudan Government to any individual or company, and I an 
given to understand that its position from all mining points 

view is second to none on the map. The very vastness of our 


possessions will necessitate our dispatching several expeditions. | 
The second one is now about to start, and Messrs Wilson and 

Mackinnon are only waiting the pleasure of meeting you here 

to-day before they leave to join the other members of the ex- 

pedition at Cairo. Unfortunately, I have just heard that Mr 

Mackinnon is laid up, and it is impossible for him t 
but he has written a very interesting letter, which shall be read 
to you later on. Now, I am naturally diffident attempting 
anything in the way of prophetic pronouncements, but I ¢ 
think that I shall be well within the mark when I permit myself 
to say that I have seldom, if ever, seen a better chance from the 
point of view of the speculative investor than thi é 
prise, presents. It is a gamble, it is a lottery, or what | 
will, but the prizes will be rich indeed, and if they one a0 
already in our grasp, I have every reason to hope that, by hard 
work, and bringing the whole of our intelligent e to bear up 

the aims we have in view, we shall eventually both comman¢ 


u to carry in } 


j 
f be here, 





5 our enter: 


and obtain success. Four things I wish y ca your 
minds, and of them we are assured—first, that & id exists t a 
in the Sudan and Egypt there can be no possible doubt, 


hac nroved 
secondly, that this g Id has provec 


ason and encourage 


possible doubt whatever ; 
payable to no small extent we have every ré ; nd admit 
ment to believe; thirdly, that the gold laws are just an adue 
ably administered; and, lastly, but by no means least, we a 
the right men in the right place to direct and ———— eae 
operations on the spot. Of course, it was oe 
our syndicate had done its part of the work, wae n 1s Has We 
accomplished, it should give place to a larger - om aie 
tant enterprise, and, indeed, it was on the ae 
such an enterprise should be forthwith br — Condi ati 
that the Soudanese Government secured to the \ubia syht® 


ne 





"YY 7 
re imp 


its concession, and it has been settled that the new emicip" 
me of 1ts DI ij essol, @ 

shall bear as nearly as possible the nae I “a this 1000 

that its capitalisation shall be £100,000. OU! 4A 


the remainder goes to p* 
With regard to the £5 ),00 
ssued, and ali this 

of the shares 
—After pro 
mbet 


£0,000 is to be working capital, and 
yourselves and the concessionaires. 
working capital, £25,000 is to be at once issue 
£25,000 has been guaranteed. The position, the My 
holders in the Nubia Syndicate will be as follows a 
viding for the original concessionaires who, you a a 
received nothing either in cash or shares | oS wert 
syndicate—each shareholder will now re SS alas 
for every original old one, plus something like 8s = 7 Condit ate 
in cash, the latter being the residue of the Wut ae come 
original capital unspent. In conclusion, chairman 

the resolutions. _—_ 

A Shareholder seconded the resolutions, which hag eee 

The Secretary then read Mr Mackinnon s ee aa a. 
expressed regret at his inability to ae atle 
stated that he considered the present position exXtic™'™. 
factory. ; 

The Chairman, referring to some [et 
had received from shareholders, asking the pewter! 
board had not formally asked them if they ee ae desired || 
to the new company, said that if any shareh« ame and every | 
to come in, his application should have first piace 
consideration. 

The proceedings then terminated. 
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October 24, 1903. ] 


SAVINGS BANKS RETURN. 


Tue following is the monthly return showing the 
amount received from, and paid to, 


Trustee Savings’ 
Banks and Post Office Savings’ 


| Banks in the United 
Kingdom, by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings Bank Investment Account during the four 
weeks ended October 17, 1903 :— 


Total Amount 
| Received by the 
Commissione rs. 


Total Amount 
Paid by the 
Commissioners. 


TausTEE Savines’ Banks :— £ s a 
In money and interest credited 
Por . tock sold or purchased for the 


£ s a 
56,924 6 10 


635,486 7 2 


ings’ Bank Investment Account. ... 6,103 19 11 39,109 6 4 
Tran fer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 1861 4 4 1.279 17 10 
Total. .cccccccccccenscececscces 71,457 11 5 97,313 11 0 
Post Orrick SavInes’ Banks :— 
In money and interest cre sdited...... 872,174 3 6 41,000 0 0 
For tock sold or purchased for the 
ings’ Bank Investment Account. 67,515 6 1 475.571 4 0 
rat unsfer certificates to and from Savings 
Banks aud Post Office Savings’ Banks 1,279 17 10 1,861 4 4 
. ctesnbdeerndeessntenes 910.969 7 5 518.432 8 4 
At Correspond- At Correspond- 
Oct. 
At 1903 17, ing Period Last ing Period Last 
- Month Year. 
Total amount at the credit of: £ s d £ s a £ s da 
The fund for the Banks for 
SAVINGS .----eeecerereeces 51,931,210 10 5, 51,957,066 10 0 51,827,410 5 5 
The Post Office Savings 
Banks Fund.......+..++.- 145,922,619 7 5145500082 8 4144,246308 9 4 
TOO sicccscevers 197,853,829 17 10,197,457,148 18 4.196,075,718 14 
\| Savinecs’ Bank 


INVESTMENT 
ACCOUNT i= 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks .. 


2,081,627 19 0 2,045 £62 5 3 1,874,527 8 8 
Post Office Savings’ Banks’ 15,871,651 16 4 15440747 8 8 14,072,55618 7 
OOD vetkanscanea 17,953,279 15 4 17,485. 89 13 11 15,947,084 7 


ACCUMULATION OF DIVIDENDS ON CONSOLS, £2 10s 

PER CENT. ANNUITIES, AND LOCAL LOANS (3 per cent 

STOCK. 

| A Return showing the amount of Srock, the DivipENDs on 
which, at the request of the Proprietors, are received ¢ 


Quarter by the BANK OF ENGLAND, invested and 
} CAPITAL. 





added to ‘the 


[The receipt and investment by the Bank of England d 


es not 
take 


place until the first day of the month after that in which the 
Dividends are due. A Proprietor will thus have the opportunity of 
particular Dividend in person, without thereby 


t 1 re- 
| voking his request as regards future Dividends.] 


At Corresponding 


On Oct. 5, 1903. 


At Corresponding 
Name of om 


iod Last Quarter | Period Last Ye 


No. 0 Amount of (\No. of 


Amount of (No. of 
Accts Stock Accts. 


Stock. Accts. 
z s d x s ad 
1,251,057 16 11,6303 | 1,247,912 2 1/°6,203 


| 

£2 10s An 
= nuities 603 113,612 15 1!, 611 114,563 9 5 
| 


Amount of 


Stock. 


£ S 
1,225,104 


«3 & 


~ 


6. 3; 643 124,576 2 3 
Local Loans 


73,075 1710. 327 68,542 13 4, 254 54,844 


i) 
~ 





PUBLIC INCOME AND EXPENDITURE, 


REVENUE AND OTHER RECEIPTS. 


-RECE IPTs..—~ 
W eek Week 


et , (enn Recerrets.— | — 

| “for the AL 2, "05, Api. 1,02 

{| Year Pe ending | ending 
one.t Oct ° 17, Oct. 18, | Oct.17. Oct. 18, 

] 1905-1904. "i903, | 1902." | 1903. | 1902. 

j 

| 

| 





| aa wey es in Exchequer £ £ £ £ 
| st April :— 

| Bank of England ...... ‘ £,887,524 8,080,383 

i Bank of Ireland........ : 749,603 486,564 a ; 

| 6.637.127 8,566,947 A 
| REVENUE 

lH! ust ‘ £ £ £ £ 

| a DD .nthbtawcins oc00de 34,640,000 18,424,000' 18,345,000 613,00C 734,090 
\| er BO sn eeeseeeeereeees . 2,700,000 16,495,000; 16,982,900 712,000! 845,00C 
a » Duties ....... 13,300,000 6,920,000) 7,721 900 150,000} 290,000 

I WD ventbespsacdecn es ‘ 8,400,000 4,235,000) 4,352,00 187,000} 154,000 

. 1d House Duty 2,600,000 570.000 590,000 

|| property and Income Tax! 30,500,0% 8,331000 9,375,000 35,000 120,000 

MD ge ge ee oer ecccceas --| 15,300,000 7,490,060) 7,290,006 90,.00 90,900 
iau—_eon eo "* 3,800,000! 2,200,000 2,235,000 210,000} 200,000 
| Beceis A4ONGS 2... eee eeees 445,000 150,00 190,000 =< a 

i} esenpee aos m Sues Canal 

j ae Ss An 1 Sundry Loans 935,000 580,05 4 579,002 

COUBNEOUS .....6. 60000 1,650,000 866,475 984,527 101,040 
i *Revenue.......... 144,270,000' 66,297,529 68,644,329 1,997,000 2,584,040 
W Total, including Balance ++ 172,954,656 77,211,276 ; 

eer : 
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OTHER RECEIPTS. 
Repayment of Advances for 


NNN i vnuudeen'enices se 70,000 


383,058]... “ 
Under Tek gr ap yh Acts, 1892 


to 1899 630,000 ee 


Under Ug rds 
Acts, 1896 to 


os 410,000 





oe 53,000 160,000 ee ee 
Under Naval Works Acts, } 

1895 to 1903 719,000 2,718,000 ee 
Under Military Works Acts, | 

1897 to 1901 1,500,000 oe oe 
Under 

Buildir 


1,050,000 
Land Registry (New 
Rat, WED. occont ae 4,000 5,000 
Under Pacific Cable Act, ‘ 

1901 .. 





i 
. { 
= a 880,445 ee } ** 
Under Publi Buildings 
Expenses Act, 1903 ‘ “- 44,000; ** *- 
By Issua of Consols under 
the Loan Act, 1902 * ' 
By Issue of Exchequer i 
Bonds, under the Suppl 
mental War Loan Act, 
1900 pane eau ‘ ee 6,962,272 ee | 
Transvaal & Orange River i 
Colony (Repayment of 
m voted as a t& — ary 
| 


advance) ....... on oe 3,000,000 | e* ** ; 
Temporary Advances, d | 


29,825,000 ee 





: aves 3,000,300} 6,700,000 
Temporary Adva ces, Ways 
and Means ineiudi 
Treasu Bills, £4 000.00 
in 1903-4, and £2,000,000 in i 
1902-3 ows ; 8,000,000; 4,590,000 ee ** | 
I in wits alinaiatalininie ‘93,346,928 124,518,779 
*Revenue, as above ....... 144,270,000, 66,297,529 68,644,329 ° . 
Pay ments to Local Taxa- ——— ———— ———- a 
tion Accounts :— i 
| re 219,000 90.484 95,645 * -* 
NIN i acid deri dette 5,333,000, 1,815,387 2,216,767 120,000 520,000 | 
Estate, &c., Duties 4,110,000, 2.242,635 2,301,799 33,000 99,000 


4,152,504 4,614,211 219,000; 619,000 


Total Revent: includ- 


ing paymenis to Local > 


153,232,000 70,450,035 75,258,540 
Taxation Accounts ..) 


2,216,000, 3,203,040 


EXPENDITURE AND OTHER ISSUBS. 


Estimate 
for the Total Issues out of the E xchequer ‘| 
Year to meet Payments from 
1905-1904 
(ineluding —— IssvEs 
Supple- Apl. 7 °03, Apl. 1, 02 Week W eek 
to 
) 


mentary to ending at 
Esti- Oct. 17, Oct, 18, Oct. 17, Oet 
mates). 1903. 1902. 1903. iin. 
£ £ | £ z£ 
National Debt Services .. 27,000,000, 17,854,565, 18,929,428 200,000 100,82 12 
Other Consolidated Fund 
Services a ; 1,640,000; 1,059,722, 1,€66,849 178,884 saad 
Payments to Local Taxa 
tion Accounts ............ 1,156,000 654,977 654,213 s 
Supply Services........... 114,390,000; 61,554,759 90,403,765 1,753,000) 2,080,000 
OTHER ISSUES 144,186,000) 81,103,823'111,060,253; 2.131.884 2,180,822 
For Advances for Bullion.& os 20,000 200,000 
For Exchequer Bond 
issue d nder the muppie 
mental War Loan Act, 
1900, £10,000,000. Less 
Paid off by Nati yal Debt 
Commissioners,£3,000,000 ea 7,000,000 ee | ou sin 
Under Teleg pants Acts, 1892 | 
to 1899 . ‘i 510,000 230,000) i 
Under Uganda “Railw ay 
Acts, 1896 to 1902 53,000 


Under Naval Works Act 
1895 to 1903........-... ai 1,778,000 


1,648,C00} 
Under Military Works Acts 


1897 to 1901 iki hastens . oe 1,050,000, 1,550,000! 
Under Land Registry (New 
Buildings) Act, 1900 ..... ** 4,000 5,000) “* ** i 
Under Pacific Cable Act, 
Me ae eaciiaateeee ee “ 733,525 ee ea 
Under Public Building 
kxpenses Act, 1903 oe 44,000 ee a ick 
Deficiency Advances Re 
paid : er *e ee 5,200,000} ** oe 
Ways and Means, Advances 
ae 2,000,000 1,500,000 a - 
e 93,562,823 121,926,776 saat 
Baiances in Exchequer :— | ——--——_| ———_ LL 
Benk of England ,..... ee 2,374,571 2,262 063 ee ee 
Bonk of Ireland....... ss 409,554 529,940) oe ° 


Treasury, October 20, 1903. 


$4,105 2,592,003) 
346,928 124,518,779 , 
TERMS OF SUBSCRIPTION. | 
PAYABLE IN ADVANCE 

BY POST. | 





Quarterly, 108; Half-year/y, 208; Yearly, gos. 
Chegues and Post-offce Orders te be made payable to the Pre- 
prietors of the ECONOMIST. 


Colonies and Abroad, £a 43 per annum. | 
Copies of the ECONOMIST may always be obtained in Paris and Nice, 


of Messrs Galignanmi. Paris: 224 Rue de Rivoli; Nise: 
¢8 Quai St Jean Baptiste. 
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COMPANY. 


ESTABLISHED 1806. 


WEALTH—SECURITY—STABILITY. 
Paid in Claims upwards of £12,200,000. 


Provision for Old Age Pensions. 
Low Premium Rates for Without Profit Policies. 


WORKMEN’S COMPENSATION ACT. 
EMPLOYER'S LIABILITY—PERSONAL ACCIDENTS—BURGLARY— 
FIDELITY INSURANCE. 








— 
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LIFE ASSURANCE 





Branch Offices—BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- 


BURGH, GLASGOW, LEEDS, MANCHESTER. 


Chief Office —-15 NEW BRIDGE STREET, LONDON, E.C. 


7 GEORGE 8. CRISFORD, Actuary. 
Applications for Agencies invited. 





Scottish Provident 
Institution. 


(ESTABLISHED 1837. 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
Accumulated Funds exceed £12,500,000. 
The Surplus at the 1901 Investigation was £1,581,000. 


Over 60 per cent. of the Members who died during the Septennium 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were, on the average, equal to an addition of 


over 50 per cent. to the Original Assurances. 


LONDON : 17, KING WILLIAM STREET, E.C. 
WEST END OFFICE: 17, PALL MALL, 8.W. 
HEAD OFFICE: 6, ST. ANDREW SQUARE, EDINBURGH. 








Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OP ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the week ended Wednesday, October 21, 1903. 


ISSUE DEPARTMENT. 
£ £ 


Notes issued ........ 48,953,775 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 30,503,775 


48,953,775 | 48,953,775 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
Serer ll eee eeeee 19,959,056 


Public deposits* .... 7,129,806 Other securities .... 25,355,824 
Other deposits ...... 42,911,939 Notes ..........20.. 20,409,325 


Seven-days and other 
bills.........002+- 138,960 


67,886,700 


Gold and silvercoin.. 2,122,495 


67,886,700 


* Including Exchequer, Eavings Banks, Commissioners of Nationa! Debt, and 


Dividend Acconnts, 
Dated October 22, 1903. 


J. G. NAIRNE, Chief Cashier. 


THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— 


Increase. Sone 

Circulation (excluding 7-day and other bills) .... “s.  eseeseee 416,190 
TN cv ukcncesdeukeuentheeeeiseetetwe so (ED sevesene e 
PE. .stkikanvudusesvewakseseoeerseeenss i. ‘eaneates 227,187 
Ec cshaaensbeesdsced oneeest BAND sncesere ie 
PE cchbigishSbsensnaysdeseshscancaes oe... eeenenns 145,529 
DT <okGt ba eiuchhdhbhakbudeln seks ube seueseaed BEGATR  cwcccens ss 
it Mitac cneghs aLeGcheheuaeenscuben nine beaae te BASED osccsees 

PN: sbibhs Ghabrebutteuseédauceusséabeetbhesded GERTR cccccces oe 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending October 21, 1903 :— 





| as S 
Pg cael Circulation — os 
Date. naeee Abroad or Ss Deposits) Banking Reserve. 83 
ullion.| “out for | 3 il oss Depart- ae 
| Export. — | ment, ou 
| es 


1903. £ £ £ a 


£ £ 
July 29 36,058,271 100,000 out 29,827,315 49,257,511 42,950,925 24,405,956 494 3 
Aug. 535,024,686 28,000 in 30,091,345 46,223,683 41,241,159 23,108,341 494 — 
12 35,272,514 13,000 0ut 29,694,115 47,735,475) 42,152,160 23,753,399 493 — 


19 35,737,797 22,000 in 29,342,610 51,971,608) 45,607,190 24,570,187 47 


26 36,101,547; 108,000 out 29,360,995 52,066,721) 45,079,053 25,190,552, 485 — 


Bept. 235,501,174 300,000 out 29,508,960 49,265,641 43,230,101 24,442,214 4 
9 34,286,654 1,050,000 out 29,095,465 46,002,060 40,775,264 23,641,189 51 
16 34,314,073) 333,000 out 28,643,390 44,302,028 38,606,716 24,120,683 54 


23 34,444,987 276,000 out 28,395,135 45,361,726, 39,340,021 24,499,852 535 — 
BO 33,809,390 196,000 out! 29,439,250 51,713.627 47,389,779 22,820,140 434 — 

194) 147,060 in| 29,271,779 51,806,772 47,348,194 22,288,424 424 — 
14 32,369,818) 496,000 out 28,960,640 49,527,556 45,476,409 21,859,178 44 — 
50,041,745 45,354,880 22,531,820 443 — 


Oct. 733,110, 
21 33,626,270 323,000 ous 28,544,450 


i 


22 | Bank Rate. 


ne 
er —— 


ober 24, 1993 
tata 
Parative view of 
= the Price of 
xChanges during a | 
ith the present date as 4 


Subjoined is our usual table, affording a com 
the Bank Returns, the Bank Rate of aan 
Consols, the Price of Wheat, and the Leading E 
period of three years corresponding w 
as ten years back, viz. :— 








’ ~ lets. 
At corresponding dates Oct. 18, | Oct. 24, Oct. 23 | 

with the present week. | 1893.’ | 1900." gg.” | 2 | Oct. 
a | Seeds tinst | "| tom. 
Clzonlation lexeluding| £ £ £ ot 

ank post bills) ........ 26,279,705 29,479,915 29.298 0% 9 hoe 

Public deposits .......... | 4,338,957 8.048.243 Telt an or 28,544,459 
Other deposits .......... | 32,092,202 40,979,370 40,109671 39°22) 113 4 eos 
Government securities ..| 12,687,598 20,191,034 18.016 765 16.416 132 42.911,939 
Other securities ........ - =| 24,959,095 25,608,150 25,166.879. 28 377 3a 92 ee 
Reserve of notes and coin| 16,644,934 21,097,579 24/828 19] 22867725 25,355,824 
Coin and bullion ........ | 26,474,639 32,802,494 36,351,411 3e056ban speeetm 
Proportion of reserve to} | eer) 52636.270 

MUEEUINDD ccs6ccceccccece |} 458% | 43 o | = ‘ 
Bank rateof discount ....| 3 ie 5%, - wd 153% 445% 
Marketrate, 3months’ bills| li 3 $3 y a 
Price of Consols* ........ | 9B¢ 38t4 924 | gz “ff 
Price of silver per oz, ....| 334 wa 6d osait 2% 1} 
Average price of wheat ..| 27a 3d 288 44! 258 lod | 250 5a a 

S ; 


— Amsterdam (short)! 2.1%-4 12.14-2 12-28-22} ; 
— Hamburg (3S months)! 20.58-62 20.67-71 2052.59 were oot 


| 
Exchange on Paris (short)| 25.16}-21}) 25.113-16} 25.089-133° 25 12a 
ant ; 476 3-15} 25,124.17) 25.13¢.18 ] 

i] 

Clearing-house return ... ./124,660,000.144,134,000 153,710,20c 170,278,000 206.2820) 


* New 2? per Cents.—Goschens, 


The amount of the “other deposits" compared with the « other | 
securities,” showed in 1893 an excess of £7,133,107, and in 1900 ag! 
excess of £15,371,220, in 1901 an excess of £13,942,792, and in 1902 | 
an excess of £10,843,723. In 1903 there is an excess of £17,556,115, | 

In 1900 the Bank rate was 4 per cent. and money was very | 
plentiful, being loaned out from day-to-day as low as 1 per cent. | 
There were some withdrawals of gold for Egypt, and as the| 
exchanges were moving adversely, market discount rates kent | 
firm. The quotation for best three months’ bills was 3% per|| 
cent. Some small fluctuations in the price of silver took place, || 
ranging from 2934 to 30/;d per ounce. A fairly cheerful tone| 
prevailed on the Stock Exchange. | 

In the same week of 1go1 the Bank rate was 3 per cent. The| 
money market outlook underwent a marked change during the} 
week, on account of a strong demand for gold to go to Germany/| 
and France. The outside rate for best three months’ bills | 
advanced from 2, to 2% per cent. Business on the Stock || 
Exchange was languid. Silver fell from 265éd to 263¢d per! 
ounce during the week. i 

At this period in 1902, the Bank rate was 4 per cent. Loan rates)! 
were easy, but outside discount rates moved up rather sharply] 
towards the end of the week as there was a strong Continental} 
demand for gold, and it was expected that the Bank would adopt | 
measures to render its rate effective. Three months’ bills were] 
quoted at 34 percent. On the Stock Exchange, American Rails) 
were weak, while there was a sharp advance in Grand Trunks. | 

The following figures from the official returns show the amount) 
of bills and cheques cleared at the Bankers’ Clearing-house. | 
Special days are given separately, together with the total increas 
or decrease to date in each case :— I 








(000’s omitted.) 
7 7. ia aaa” aici | 
ols Pa “ Fourths "of 
Wrecks =| com, | Sek Momence | OMtaye | the Mest. | 
Pate. | £ | Date. £ Date. —£ Date. & 
a | 903. | 1902 1902 


1903. 1903. . , 
Jan.ltoJuly22, 5,793,274, Jn.1M.31 401,608, Oct. 2 44,533, Oct, 4 29,86, 


1 195,169, April 17 52,902, Nov. 5, 45,167, Nov. 4 71% 
— 176492 30, -—«GABT1, Dec. 1, 58,207, Dec. 4 3488) 
57,259, 1903. 1905. 


28 63, Jan. 2 45,420, *Jan.5 39,7%8,) 


719, rs 
50, 1 62070. Feb. 2-53.48, Feb. 4 S13 
ees 6 65.735, Mar. 2 48,949, Mar. 4 3508 


206,551, l 
160,887, July 10 56,194, April 1 56,363, April4 3249) 


193,493, May 14 
205,167, | 





Sept. 2......| 


tiseee] 184,731. 99 64.133. May 6 43,082, May 4 Hath 

3 Paar 157,824, Aug. 14 30,234, June 2 54,836, June ¢ a 
anne 198,643, 2 26,791, July 1 61,249, July ‘ ie 

Ot. Bonccas 211,726, Sept. 11 46,775, Aug. 6 47.856, Aug. 1 EM 
OD singel 170,832, 30 66,260, Sep. 1 40,929, Sep. # On 
Bhocesas | 206,282,Oct. 15, 63,444, Oct. 1, 49,092, "Oct. 5, 





| i 5 341,083, 
otal, 1903 ../ 8,213,821, eo» | 1,121,995, .. SOLA, ‘ as 
Correspondng } 8,126,716, . | 220m 466,963, + 5, 











total, 1902 ; : ere 
Ino, or Dec. + 87,105, e* — 158,358, .. |+ 341 1, ae a 
in 1903 4 = 107% oe = 12°38% oo jw TSH oo [PMS 
J —— aod ite — 
oroee. = : = 10,028,742, ‘ 1,566,755, +e 570,337, a are 
Do 1901 ....| 9,561,169, ee | 2,592,624, «- — + ee | ang | 
Inc. or Dec.) + 467,573,, ee «6 15.869, .- + ~~ ho yay 
in 1902 .. } = 489% - = 100% = 1783% :: - 
“i * The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. __ 
a ee Dee. 
| 1903. 1902. Inc. or 
Sn RT I ARS nents a o/ 
MANCHESTER— 1-46 


189,962,100 182 507,700 +-2,654,400 
Jan, 1 to Oct. 10....../184,962, ,307,700 +2,654, . 
Week ending Oct.17...| 5,064,600) 4,861,100 + 203,500 T") 


Fe commana 


Total to date ....««.(190,026,700 187,168,800 +2,857,900 


! 





| 








LIVERPOOL— } : 
Jan. 1 to Oct. 10 ....../134,167,700 129,132,500 + 5,035.05 i 
Week ending Oct. 17..| 3,537,100 5,775,700-— 00") 


a 


| 
| 

—_—_—_—_|—_ 34 | 

Total to date ......{137,704,800 152,906,200, +4,798600 °° | 
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Jan. 1 to Oct. 10 ......| 43,565,500 44,162,400 — 596,900, 1-35 
Week ending Oct.17..| 1,008,100 1,081,400 73,300, 6-78 





Total to date eeeeee 44,573,600, 45,243,800 _ 670,200. 1-48 


—— 





HEWCASTLE-ON-TYNE— | 
Jan. 1 to Oct. 10......| 61,303,800 61,046,300 + 257,500 0-42 
Week ending Oct .17..| 1,655,500 1,834,900 179400, 9-78 


62,959,300, 62 881,200 + 78,100) 0-12 


| 
| 
j 





Total to date .....-. 





BRISTOL— 
Jan. 1 to Oct. 10......| 24,710,300 24,347,800 + 362,500 1-4 
Week ending Oct. 17 ..| 648 300 709,100 — 60,800 85 


Total to date ......| 25,358,600 25,056,900 + 301,700 1-2 





————— 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE, 


——————————eEe=V—_= 


| IComparsiive Increase 
Oct. 22, | Oct. 15, | Oct. 23, | or Decrease. 
aeaeere 

{ 











1903. |. l feet : 
1305, a5 | oa. Last Week Last Year 
— | $< | —___ } —__ ies 
ASSETS. fi. oe re £ £ 
Coin and bullion—Gold 97,098,000) 97,380,000 101,864,000 —  282,000'— 4,766 000 
a Silver, 44,317,000 44.326,000; 44,377,000 — 9,000 — 60,000 


Government securities) 15,704,000) 15,704,000 15,704,000 we we 
Discount and advances... 44,954,000, 45,531,000 39,756,000 — 577,900'+ 5,198,000 








LIABILITIES, | | 

MNOS vccccosessccsessve 170,755,000 173,255,000, 167.896,000 — 2,500,000 + 2,859.000 

Government deposits .., 17,790,000 5,872,000 8 860,000 + 1,918,000, — 1,070,000 

Private deposits ......-. 14,374,000 14.248,0(0_15.653.000 + 126.000 — 1,279.0C0 

NATIONAL BANK OF BELGIUM. 

2 EE on a ey 

1903. | 1903. 1902. (Last Week Last Year. 
ASSETS. * 2 £ £ £ 


Coin and bullion........! 4,662,000 4,515,000, 4,709,900 + 147,000 — 47 0 
Other securities ........| 20,855,000 20,834,000) 20,127,000,+ 19,000 + 726,000 
' 





LIABILITIES. ' | 
Notes in circulation ....| 25.233,000 24,835,000, 24,764,000 + 398,000 + 469,000 
Crrrent accounts ...... 2,085,000 2,392,000 2,461,000 307,000— 376.000 
AUSTRO-HUNGARIAN BANK. 
~ Oct. 15, ; Oct. 7, | Oct. 15, | 
, 1903, 1903. | 1902. Last Week Last Year. 
ASSETS. } £ £ | £ £ | £ 
Coin and bullion—Gold; 46,024,000 45,803,00C; 45,706,000 + 221,000 + 318,000 
_ Silver| 12,273,000 12,343,000 12,226,000 — 70,000 + 47,000 
Discount advances, &c.| 15,499,000, 15,494,000) 12,640,00C + 5,00C + 2,859,000 
LIABILITIES. | } 
Circulation .......-.. | 69.697.000 69.765.000 64.475.000'— 68,000 + 5,2220°0 


IMPERIAL BANK OF GERMANY. 


Oct. 15, | Oct. 7, | Oct. 15, 
1903. 1903. 1902. J.ast Week Last Year. 
Assets. £ me £ | £ | &£ 
Coin and bullion ...... 43,991,000 42,555,000 43,535,000 + 1,436,000 + 456,000 
wana and advances 50,868,000 56,327,000 45,902,000 -- 5,459,000 + 4,966,0W 
IABILITIES, 
Notes in circulation ....| 66,736,000 71,467,000 66,040,000 — 4,731,000 + 696,00 
Current accounts ...... 24,287,000 23,827,000 21.615,000 + 460,000'— 328,C00 


BANK OF SPAIN, 
| Oct. 10, ; Oct.3, ; Oct. 1], 


| 1903. 1903. | 1902. last Week Last Year. 

ASSETS, | £ £ £ £ £ 
N \cduikzaeipn tices aga 14,571,000, 14.623,300 14,316,000— 52,000 + 255,001 
Tas ais ale a a's a 19,357,000 19,643,000 19,350,.000— 306,000— 13,000 


Foreign correspondents Me ra 797.000 - °P 
Loans and discounts.... | 48,824,000 48,984,000 41,146900— 160,000 + 7,678,0c0 


Spanish 4 % stock...... 14,776,000 14,770,000 14,770,000 
Treasury bills, obliga- 

SOWA BW. escscsvcuees 6,000,000 6,003 59.000 +s — 53,000 
: LIABILITIES, | 
Circulation ............ ) 65,584,000 65,212,000 65,868,000 + 372,000— 284,(00 
Deposits and current) 


_accounts........ s+++2+, 23,376,000 23,524,000 22,801,000— 148,000 + —575,(0) 


BANK OF ITALY, 


1 Sept. 20, , Sept. 10, | Sept. 20, | 
| 1903, 1903. | 1902. Last Week Last 7 
z 


ASSETS, z £ £ 
Reserve—Gold coin and 
MD shvebnesbotens 16,562,000, 16,212,200) 12,641,000) + 350,000 + 3,921.00 
— Foreign gold bills) 3,380,000 3,364,000) 3,439,000 +  16,000— 59,00 
~ ine, 2,585,000 2,393,000 2,053,000|— 8,000 + 332,00 
Btatenotes&smi.change 841,000 841,000 761,000 + 80,00 
Discount and loans ....| 11,240,000 11,148,000, 11,025,000 + 92.000, + 215,000 


Public Stock &Statelo’ns, 7,824,000 7,734,000 8,056,000! + 90,000 — 252,000 
Credits, intern’l & abroad 4,886,000 5,236,000 5,066,000'— 350,000—  180,0u 
i sIABILITIES, 
Note circulation........ 33,633,000 33,574,000) 33,593,000'+  59,000+ 49,000 
iia oie 3,395,000, 3,339,000) 3,346,000 +  55,000+ 49,000 


NEW YORK ASSOCIATED BANKS. 
| Oct. 17, 7 Oct.19, 7 Oct.18, ) 
| 1903. 1903. 1902. au Last Year. 


_ ASSETS, | a £ £ 
Specie isheheabpas beainwe | 34,374,000 34,212,000, 30,822,000 + 162,000 + 3,552,000 
roel WN oni ca ecaus 13,702,000 13,984,000 13,456,000 — 282,00C;+ 246,00 

ans bad discounts. .. - |281,654,000 182,620,000 275,090,000 — 966,000)+ 8,564,00 
4IABILITIES, | 


Circulation ............ 9,144,000 9,142,000 7,572,000 + 2,000) + 1,572,000 
Net deposits (inc. U.S. 


t 
on” ernment Deposits) 178,354,000 179,524,000 172,626,000 — 1,170,000 + 5,728,000 


‘S. Government De- | 
UD Steneutan. co. oy 7,448,000; 7,374,000 7,992,000 + Fa ~- SHAE 
Resrnve (Specie & Notes)! 48,076,000 48,196,000! 44,278,000 ~—_ 120,090! + 3,798,000 


— reserve tues | 44,588,000) 44,881,000) 43,156,000 — 295,000/+ 1,432,000 
“Sof actual reserve! 3,488,000) 3,515,000) 1,122,000;+ 173,000/+ 2,366,00 
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_ BANK OF RUSSIA, 


| Sept. 23, | ! 
Oct. 1/14,; Oct. 6, | Oct. 1/14, | 
1903. | 1903 | 1902. (Last Week Last Year, 
ASSETS, . Sy eee 8 ae Be eee ee £ 
RE Mivecchccdaratetnien 66,523,000 66,238,000; 66,066.000'+ 285,000 + 457,000 
Balance abroad ........ 2,608,000! 12,255,000! 6,396,000 + 353,000 + 6,212,000 
Silverand subsidiarycoin 6,799,000 6,880,000! 6,695,00C-— 81,000 + 106,000 


Securities & short loans! 29,492,000) 28,769,000) 29,030,000/+ 723,000'+ . 452,000 
Other loansand advances: 12,356,000 12,076,000) 12,222,000'+ 280,000 + 134,000 
Securities belonging to 











MOE ponvidaswawaniins 5,710,000! 5.740.000! 4.950,00C\— 30,000 + 760,000 
Miscellaneous .......... 4,067,00C 4,154,000, 5,754,000— 67,000 — 1,687,000 
Balances due by | j | 

branches & treasuries os 2,464,000, 707,000 — 2,463,000 -—- 707,000 

137,555,000 138,556,00C 131,818,00C — 1,001,000'+ 5,737,000 
LIABILITIES. 
Notes in circulation ....| 59,813,000} 60,496,000 58,675,000-— 683,000 + 1,138,000 
Capital of the bank ....| 5,504,000) 5,504,000) 5,507,000 ws — 3,000 
Deposits and current | 

URN... ccehescees 45,311,000! 47,249,000 45,945,000 — 1,938,000 -— 632,000 
Treasury account ...... | 18,864,000, 17,019,000 12,887,000: + 1,845,0u0 + 5,977,000 
Miscellaneous .......... 6,056,000 6,166,000, 5,927,000— 110,000 + 129,000 
Balances due to branches | | | 

and treasuries ........ 2,007,000; 2,122,000 2,879,000-— 115,000-— 872,000 


137,555,000 138,556 090 131,818.900 — 1,001,000 + 5,737,000 


NETHERLANDS BANK, 


, Oct. 17, Oct. 10, , Oct. 18, 
| 1903. 1905. | 1902. Last Week Last Year. 
ASSsETs, Pb £ & { & £ 
Coin and buliion—Gold! 4,056,000 4,027,000 4,690,000+  29,000-— 654,000 
: ~ Silver) 6,322.00 6,319,000 6,445,000 + 3,000 -— 123,000 
Discount and advances 10,523,00C 20,231,000, 9,139,900 + 242,000 + 1,384,000 














LIABILITIES, | 
Notes in circulation ....| 19,909,000. 19,712,000 19,581,000 + 197,000 + 328.000 
NOI neiccncsececie 435,000 351,000 278.000 +  84,000+ 157,000 








In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Supplies of floating cash 
were very abundant at the beginning of the week, and loan 
rates ranged from 1 to 14 per cent. for day to day, and 2to 
2} per cent. for weekly loans. The payment for the Treasury 
Bills on Thursday reduced the surplus, and the Bank is 
believed to be taking money off the market also. There has, 
consequently, been a stiffening of loan rates in the past two 
days, the terms now being 14 to 2 per cent. for call loans, 
and 2} per cent. for fixtures. Discount business has been 
quiet, as nota great quantity of paper is on offer. Rates 
eased off a little early in the week, but have firmed up towards 
the close on the better employment of floating supplies. For 
best three months’ bills the general rate is 3% per cent.,a 
fraction lower being accepted only occasionally. The Bank 
return shows that the Government has added to its resources, 
the Public Deposits being £741,376 higher than last week, 


while the Private Deposits have tallen £227,187. Owing to | 


the maturing of bills taken by the Bank, the Other Securities 
show a decrease of £145,529. The stock of gold amounts to 
£32,626,270, or £256,452 more than last week. There was a 
withdrawal of £323,000 in gold for abroad, and it follows that 
a contraction of about £579,000 occurred in the home circula- 
tion of coin. The note circulation also fell off to the extent 
of £416,190, and the reserve was augmented in the aggregate 
by asum of £672,642. Itnow amounts to £22,531,820, and 
the proportion of reserve to liabilities is j higher than last 
week, at 44) per cent. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 





| 
| Fri- 














3 Pa 
Last | i 
- Sat. | Mon. Tues.) Wed. | Thar.) day. 
ional — 
} | i } 
| % % | % GL i.3i.S 
i ae al 4 * l4 4 4 4 4 4 
Market rates of discount :— | 
60 days’ bankers’ drafts ........ 34 93a 3g 3fn 83 + 3 w5t 8 
3 months’ do ........... ooo Se 33 3g Sis 835f% 856 8358 
4 months’ do......... «sn 32 33 33 38 3g ae: 
6 months’ do ......... coon Tae 33 3% SR $38 P32 
Loans :—Day to day .............. 14 2/1 3421 21 2) lglg 228 & 
ME nvictss di vdeeenkivedesickaudd 2 232 23:2 232 232 22 13 
Fortnight (at last Settlement) .. 44 44 4} 4 4 af (4 
Deposit allowances:—Banks ....24 (2 2 24 24 2 \24 
Discount houses at call ........ 24 24 at 24 24 2 j2 
RN fe hciak toed 6acavdeeeed 2% 23 23 2 23 2 2 


rhe following is a comparison with previous weeks :— 
| ! 


Bank Bills. Trade Bills. * 





3 Months./4 Months. 6 Months,/3 Months. ¢ Months.|6 Months 


SS EEE | os ——| -_ 


% ‘ii & | Set Sei Ss 
bi i mz 3/2 3% 63/3 
: ag dg sa ad ue 
qi W) gb gi ge g 
14j2 2 2e |” 2 12 313 3 34) 34 
3... 1j) 24a 4,248 03} | 3a 3 4 3 
Sept. 4. ie i) 3 3 sl 3 + 3 3 4 
oT 34 Fe “| 3 4/4 14 431 4 4 
18 3 4) 44 | 4 3) 44 4 is 
25.139 4) 4 4 4} 44 + it 4 | 4 
Oct. 2...3 B35 4 3 4/4 44) 4 | | 44 
coda 4g "8 V8 ga as 3 
23.02 3 38 i3g og 38 ce 














* These rates range from those current on the very best paper to those paid 
{ On bills for which the Bank rate is usually required. 
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The silver market opened firmer on Saturday on receipt of The Bank of British North Americ 




































higher prices from India, at an advance of 4d, to 283d per | at Reston, Manitoba. a has Opened a branch 
ounce. There was a good demand on Monday, which caused The foreign movements of gold to and fr 

a rise of }d, to 28}d per ounce. On Tuesday there was a | last week have been as follow :— om the Bank since 
dull tone, owing to the holidays in India, and the price ARRIVALS. £ a re 

relapsed 4d, to 28§d per ounce. There was a further decline | Wed., bars ............ 161,000, Sat., Egypt . n Wala. £ 
of 4d on Wednesday, to 284d per ounce. On Thursday | Thurs., bars ........,. 55,000) Mon, o_o 400,000 
there was a good Indian demand for the metal for forward Mon..Jenn.. en | 
delivery, the price cf which advanced ,4d, to 27}d, and the Net efflux .......+++6+ 359,000) Thurs., S. America...” — 
spot price jd, to 28§d per ounce, A decline of »;d has taken . ew | 


place to-day, making the closing quotations 283d per ounce 
for spot, and 273d per ounce for two months’ forward delivery. 


The following is from Messrs Pixley and Abell’s Circular, 


Total ............ 575,000! BO iia 2a: son 
LONDON COURSE OP EXCHANGE, | 























eee 
dated October 22nd :— : On. | Usance, | PT0¢ Negotiated on "Change, 
Gold.—Bar gold, fine, 77s rohd per oz standard; United States F —— | roe 
gold coin, 76s 54d per oz; German gold coin, 76s 54d per oz | ——————_____ |_ “| Orme 
nominal ; French gold coin, 76s 54d per oz nominal; Japanese yen, | Paris .........-+sseeeseeeeeeees Cheques | 25 133 25 183/95 133 96 im 
inal DK  casneniaspenhars ---/Smonths 25 333 95 323 — 183 
7s 93 per os somindl. SIN. < inguscnihanceetetens do | 25 35° 95 4o'| me wt BS Se 
Silver.—Bar silver, fine, 289d per oz standard ; bar silver, two | Amsterdam .................... Atsight 12 1 12 | ]9 7 t . 
months’ delivery, 27§d per oz standard; bar silver, containing — ee 3 months = 312241 & WB | 
5 ers gold, 284d per oz standard ; bar silver, containing 4 grs gold, | Hamburg 1200202202, 5 z = 65 2 al 2 65 
2844d per oz standard ; bar silver, containing 3 grs gold, 284d per | Frankfort ........+.-++ss.00se-, » DE DE imna Bel 
oz standard; cake silver, 30§d per oz; Mexican dollars, 26}d, | Viennaand Trieste ............ " 24 20 24 25 | 24 2 24 9% II 
; quicksilver, £8 7s 6d, 3 per cent. discount ANGWEFP .....cccccccsecccarccers ” @ 38] 25 433 25 382 95 a: | 
nom. . ¥ 7 a / 3! 7 ae 5 PPT. cccucnegdavbwese . 244i 25 ar es Il 
The India Council on Wednesday offered for tender Moscow -..-.-».. iekcmaeenibeatiaeid 0" a 245 25 4: (i 
: : . i enoa, Naples, &c. ..........+. \ . O 25 45 \25 4 5 a Il 
Rs.5,000,000 in remittances on India. The tenders amounted i tones. ........ : Be 355 aA a | 
to Rs.36,125,000, at Is 3 31-32d to 1s 4d. The following | Lisbon ................:020005 " 41g 414 42 4; 
statement gives the result of the sales from the beginning | Switzerland ...-.---------..---) ow 5 45550 5a & || 
of the current financial year :— > " The discount quotations current in the chief continental | 
April 1, 1902, to March 31, 1905 ......... . 277,467,265 .... 18,499,946 cities are as follows :— 
eee Bank Open | Bank Open |} 
April 1, 1903. to October 14, 1903 .......... ae eeee 10,160,777 Rate. Market. Rate, Market, 
Week ending October 2].......cccccoessce 5,234,941 ecco 349,032 s 9 % % | 
. — — ENS cu seuw 3 May 24, ’001 2? | Genoa..... ~ Ny 
: . 157,697,475 ++. 10,509,809 Berlin...... 4 June 6,’03}] 34 Geneva .... 440ct. 22,03) 4 
Allotments eines last Friday :— Hamburg .. 4 June 6,03} 34 | St Petersbrg 44Mar.13, ’02]nom, 
, sanaae Frankfort .. 4 June 6,'03] 3, Madrid .... 44Sep. 24, 93) 3 
Wednesday...... 3,203,000 mm billson Calcutta ...... At 1s 331-32d, about 13 ”- ; re. -°—0 SSCP. 64, YO) of 
i <sce 1,527,000 in bilis on Bombay ...... } percent.and above | Amsterdam. 34Apr. 16, 03) $2 Lisbon . .. 5gJan, 11, 99) 5 
9 ss Peewee 264,000 in bills on Madras ........ ) in full. Brussels .... 4 Sep. 24,02} 3} Stockholm.. 44Jan. 9, 02} 44 || 
tenes 25,000 in bills on Bombay........ | At ls 4d. Vienna .... SgFeb. 6 '02) 33 Christiana... 5¢ June 3,03) 5% |} 
a —adeene 40,000 in bills on Calcutta ...... ) 27. °951 4 . omen 44M. td a 
Thursday........ 360,000 in bills on Caleutta........ | atis4a Rome ooeeee © Aug. 27, ] Copenhagen. 44May 21, 03} 44 
+... snbeewe 300,000 in bills on Bombay........ a TER nscsee Aug. 27, 95) 4 
Next week the amount to be offered will be reduced to} At other centres the latest recorded quotations are:— 
Rs.4,000,000. , 9, . 
Tenders for {2,000,000 in three months’ Treasury Bills | New York (call money) 2} | Calcutta, Bank min....... 3 
were opened on Thursday, Octoper 22nd,at the Bank of | Ditto (endorsed Bills).. 6 | Bombay, Bank min....... 3 
England, and the total amount applied for was /£6,614,000. 














. HANGE ON LONDON. | 
Tenders at £99 2s will receive about 49 per cent., and above _SOREISS BETES OF Exteel Tpbtadiapaeiaeaeianie ati | 
in full. The average discount rate was {3 11s 1d. | | Rates | i | Gaetan | 
The following is astatement of the Treasury Bills at present | Datest! of ix- |Usance. Daten of Ex- |Usance 
outstanding :— joanne change. | 
eee Seren | Average ee ee ei Oct. 25 25,134 Ch’ques Rio Janeiro.... Oct. 21 12d 90 dysst 
| ° D t, sels....-— 22 25°18 ” Buenos Ayres. . S« pt.29 4334 90 dysst 
Date. | Amount, Rate of | Duration. emer eT 22) 12-053 | Short. Do Pm.on Goid Oct. 23 1273 7 | 
Discount. r Berlin ...... ~- 2 salt - Montevideo.... Sept.25 5l¢jd (90dysst 
—— a Te wnagel — 22 20-22 | 3 mos. tha ane 
burg ..— 22 20°40 | Short. Melbourne .... Sept.2 is} pm 60 dyss 
19053. £ £s d . a ..— 23 20:39 ~ ST accecees — 21% dis}pm ® | 
Feb. 28 ......--| 5,000,000, 3 5 9 12 months/Feb. 28, 1904 | Vienna — 23 2395 » Adelaide ...... — 214 disiom , | 
March 28 ...... 2,720,000 | 3 7 5 \12 months|Mar. 28, 1904 | st Petersbrg — 22,9370 | $mos. Calcutta ...... Oct. 25° 1/54} tel’giph 
ee ners 2,000,000 | 3 7 9 12 months|April 4, 1904 | New York ..— 35 $828 Ody at Bombay, one FS ity nate | 
May 15 ...c.ce. 2,500,000 310 3:6 months) Nov. 15, 1903 Madrid .....— 23° 3302 ” Shanghai... i> 3 2B | ow 
June 24........| 2,413,000 | 3 3 6 |12 months\June 24,1904 | Italy........— 22 250 | "| feed ee 
July 30 eae e aye : ; : . — = aa The following are the standards for gold points of the 
Se <lFeb. 14 rincipal gold exchanges :— | 
4 ad coe can : = : 6 8 mc - oo sae FRENCH, Marks.  Grrwan. Dollars. Aasnasess, 
ug. ce, Send : : 2 MONLASINoV. <9, 25.324—4 p. mille for us | 20.52—5 per milleforus  489—5 per mille forus |} 
Aug. 29 ........| 2,000,000 3 6 7 | 6 months|Feb. 29, 1904 | 25.224-Par 20.43—Par Se eal 
Bent. 172.0000 2,000,000 314 5 | 6 months/Mar.17, 1904 | 25.124—4 p. mille agst us | 20.55—5 p. mille agst us | 4.827—8 per mille agst ts }) 
Sept. 24........, 2,000,000 4 0 5 | 6 months!Mar. 24, 1904 The latest exchanges are :— | 
i icmpun’ 1,000, 4 9 , é . a ail 
Ost 2 2,000,000 | 3 11 1 3 aibalion on 1904 French “cheque” exchange 25f 134, or 3} per mille against us. 


: snot me il 

German short exchange .. 20m. 414pf, or } per mille against us 

New York exchange ! 4.86 . Si a 

1 oe ee $4.86}, or i per mille against us. i 
“Cable transfers” { $4.864 P 5 


i 
THE STOCK MARKETS. 

STOCK EXCHANGE SETTLING DAYS. | 

TICKET. ACCOUNT. Pay-Day. i 
October 28 October 29 | October 30 || 
November 11 and 25 | November 12 and 26 | November 13% ® 
Consols, November 5. | 

Circumstances during the past week have been adverse (0 | 
any improvement in Stock Exchange business. ieee) 
have been current from time to time of extremely — \\ 
relations between Russia and Japan in the Far East, the || 


_-———_ | 
_27,153,000 a | 


A branch of the Capital and Counties Bank, Limited, has 
been opened at 3 High street, Exeter, under the management 
ot Mr Reginald P. Holmes, and a branch will be opened at 
22 Bank street, Ashford, Kent, as soon as the necessary 
alterations to the premises have been completed. 

|  Itis announced by the directors of the National Provincial 
Bank of England, Limited, that Mr D. J. H. Cunnick, 
j 
| 
j 
| 





manager of their Manchester branch, has been appointed 
assistant general manager; also that Mr Thomas Estall, 
manager of their City office, has been appointed a joint 
general manager of the bank. 


; ional 
a ; > : . cas . : "es lilies sonsequence Of Mt jj 
lhe Bank of Adelaide has opened an agency at Gulnare, | political situation at home is unscttle d, in cons hes se curred | 
| in South Australia. Chamberlain's agitation, and turther failures have occur’’* | 


inthe United States. Consolshave been fiat, owing oad 
political uneasiness, though that has not greatly affected = el 
national stocks. Home Rails have given way, OWI os 
bad weather and unsatisfactory traffic returns. Lory} 
Rails, although the reports from the other side are : nna | 
encouraging, have recovered on balance, the upwar ~ mat | 
ment being due, it is said, toa “ bear squeeze ce 
Street. Canadians show but little change, but : — 
further fall in Argentine and Mexican Rails. 10 
—————, 
a eee 


~—_——— 


sranches of the Wilts and Dorset Banking Company, 
Limited, will be opened at Midsomer Norton and Radstock 
as soon as the necessary arrangements have been completed. 

The London and County Bank willopen a branch in High- 
street, Whitstable, as soon as the necessary alterations to the 
premises have been carried out. 

Branches of the Bank of Montreal have been estahlished at 


Brandon, Manitoba; Gretna, Manitoba; and Indian Head 
Assiniboia. 
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| the other hand, an advance of } 


| Cons. 24% red. 1923 884 4 
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THE ECONOMIST. 


eS 


Foreign Government - Securities.—The 


‘ 
{ 
| | 


| jssues of “ Childers’ Annuities have fallen }. 












October 24, 1903. |] 


shares are dull and inclined to weakness, and the Mining 
markets present few features of interest. South Africans ex- 
hibited some degree of firmness at the beginning of the week, 
but fell back again on impatience at the delay in the publica. 
tion of the Labour Commissioners’ report. Westralians have 
received a little support, while Indian Gold shares have 
relapsed to a small extent. ; 

Home and Colonial Government Securities.—Consols 
have moved within very narrow limits, but the price has 
tended downwards, owing to apprehensions of an outbreak of 
hostilities in the Far East, while, despite authoritative 
assurances to the contrary, there has been more talk about 
the postponement of the Transvaal Loan. On balance, 
Consols are } lower than last week, at 883, and both the 
There is, on 

+ in Local Loans stock, and 
Bank of England stock has risen 2 points. No change has 
taken place in the prices. Indian Government stocks and 
London County 3 per cent. stock are } lower, but no change 
has occurred in Provincial Corporation stocks. Attracted by 
the low prices, some few investment dealings have been 
recorded in Colonial issues, but the only variation is a rise of 
a point in Queensland 4 per cent. Inscribed stock. 





-————— CLOSING PRICEs, 





wo oe on, 
Last é ' ; Move 
Sea, | Sat. asen. Tues. | Wed. | Thurs. Friday ment. 


884 43, 882 £ 88% 4 88 B B8¥ 8 88y 4a — 


map 


Do ajc Nov. 5..) 88% 884 2 882 8 88s 4 88s 2) 883 £ 88k 4 — 
| 999%, red. 1905...... 9 61:95 6';95 6 9 6'95 6'% 6 95 6 oe 
24%, red. 1905...... 884 9 | 884 9 | 88 § 8B 4 88 488 «+488 «+=4— 38 
National War Loan 
23% Stock........ 973 31 972 49] 974 2) S72 3) 97% §) 972 3573 9 .. 
Exchequer 5% Bads., 
Gok ISEB . cu rcees 984 9 | 984 9 | 9889 9849 | 9849} 9849 9849 wn 
Local Loans3% Stk. 97 8 | 97 8) 97 8 97 8 97 8 | 974 84 975 85+ 3f 
| Bank Stock ........ 319 24 (319 24 319 24 319 24 319 24 (321 6 321 6 + 2 


India 34% red. 1931. . 1044 54/1044 54,1044 54 1044 54/1044 54/1044 54,1044 54 
Do 3% red. 1948 ..| 964 7 964 74 964 74 964 7 965 74 965 74 96475. 


Do 24% 1926 ....,79} 803 794804) 794804 795804, 794804) 794804 795804 
Do Rupee 1854-5...) 654 64) 654 64! 654 64 654 64) G54 64) 654 64 654 €4 
Met. Cons. 34% ..- 104 6 


-104 6 104 6 |104 6 104 6 10% 6 104 6 
| I t 


{ 





| 


| 
| 
| 





renewed 


rumours as to pending trouble in the Far East have caused a 
further decline in Japanese bonds, while Russians are un- 
changed, and International bonds generally exhibit a fair degree 
Turkish Group II. and III. show an advance. 


of strength. 


Egyptians are firm. 


Some of 


the Greek loans have improved 


in market value, and Bulgarian bonds have gained a point. 
Spanish are slightly lower at go4, and Portuguese, after moving 
up in the middle of the week, have returned to last week’s level. 
Prussian Three and a-Halfs have risen a point, while the 
Threes have lost one. Mexican Consols, after changing hands 


American 


|} at 102, close the same as last week, at ror}. 
department, 


In the South 


Argentines show weakness, all the 


Rescission bonds and several other issues being 4 lower than 
ians have also declined, with the exception 


last week. 


of the Funding 


Brazil 


Loan, which shows a slight improvement. 


Chilians have been quite neglected, and show no change. 
Venezuela bonds are also without variation, while Paraguay 
bonds are a point lower, at 18. 


The following are the latest closing prices, &c., of some 
of the leading stocks :— 


Argentine 5%, 1 


886-7 .. 


Do National Cedulas“B” .. 45 


Brazilian 4 
Do W. of Mir 
Bulgarian 6%, 1 


Chilian 44%, 1895 


Chinese 7%, Sil 


nas 5 
892 


er, 189 


Do Gold 1896, 5%.. 


Egyptian 4%, Unified Debt .... 107 


Do 34% Conv 
French 3% 
Do 1878, 1881 
German Impe1 
Greek, 1884 
Do Monopoly 


Hungarian 4% Gold Rentes.... 
Italian 5% Rentes.... 


Japanese 4% St 
Mexican Conv., 


erted .. 


| PSone 


erling 


ERT es 


Bonds, 1889 ...... 76 


riba ie mirdolnteinaws 96 


“ Making-up” 


—Closing Prices—. Rise Prices. 
Last Week. To-day. or Fall. Oct.13. Sept.23. 
sescaons 1003... 100 .. — §.. 100 .. 99% 
veweuwhe 102 .. 102 wo — £.. 102 .. 1025 
ee 45 sette) deen, ae ee 
oe Th «ot Bien. Wan Ue 
a SBE te 855 ow — 3 -e COR... 
emeaweee 90 ée 91 a 2 ses © ve! Oe 
kine aati 73 ee 7 ee co 8 ue BE 
jaseeeee SZ lne 924 . os re 
99m ow 99 .2— }.. 9R.. 102 
oo 1O6F 1.2 — 2 -. 106h.. 1H 
pempeeare ee a we 1024 .. 102} 
5 ee 96 oe « Bec & 
cesceeoe 96x se 96x . + «* ‘ . “* 
ial 3%, 1891 .... 884 ‘ Sh ee 884 .- 893 
sceeseee, NE « Ge wens, sce Se ee 
ee eee ee 44 eo + Fee Dee G 
101 ° 100 com 1 cc Dh ce BH 
weananie WORR cw =e ce oe oe OM we UE 
y vewmee Slew 80; .. — 1}.. 80%... 8 
juspestons lOlg oe «=2O0Qti«Ct 101 _ .. 101; 








HOME RAILWAY 




















TRAFFIC RETURNS. 





























) Div. % Receipts for Week 3 wo ee 
Revenue ist Half, 1903.) per Ended October 17. Traffic Cost = Aggregate Receipts this Half-year. Aggregate 
Annum. ga (fee 3 “a perMile ~ ee Total 
— — Name of Railway. i> sat =e 2 er per thie Half-year. Miles Open 
Gross Work- Fixed (=S 23 2 2 3 3 = © $ 5 ot es eek : = Passengers, &c. Goods, &e. 
Re- ing Ex- Ch'rges |>~* ~~ 2a csHS\ BS tes | Mile = ; 
ceipts. venses. | 82s! ; a" (eS | “a SE 1903 1902 S | 193 i972, =103 _— i902. | +1903. | 1902 1903.) 1902 
2 £ x eo / ENGLISH & x & x £ € x z z z x £ £ x 
333,643 171,144 82,299 8 7: DE. tcatenecenexerneeus ee © 12,263 11,929) 399 376 146,514) 165 ° ; 0 es 193,241; 192,667' 40 31 
42,898; 30,714 18,430 nil. nil. Brecon and Merthyr...... 480 1,489 1,969. 1,778) 32, 23 35,316 6 10,541 10,233 19,942 19,754 31,484 29,988 61 61 
147,424 99,250 58,148 nil. nil. Cambrian ................ 2,853, 3,113 5,971 5,896; 23 23 19,558 2 $5,823 79,123 45,420 44,570. 129,243: 123,493 2655 250 
34 a <a 4 4 Central London .......... oe on 6,443 6,971 1072 1162 tm 53 wn i ~ 97,583) 102,667 6 6 
81,770) 37,919 58,598 + 23 City and South London .. ' . 2,761 3,273 440 519 411,642) 52 = : in j 40,084 45,898 64 (4 
|} 272,316 142,841 147,858 3 IIE, ce dakgthdakeouwiee 2,603 7,881 10,496 11,090 80 79 49,074) 6345 €6,967 64,994 119,643 118,689 186,61C) 183,683 139 139 
1687,845 1132,839 921,016 nil. | nil. Great Central ............ es os 70,765 71,965 162 153 103,690 244 : 5 ; - 1,181,115 1,155,631 465 464 
2706,855 1709,408 1310,657 4% 12 Great Eastern ............ 59,700 45,600 105,300 111,500 94! 95 48,496; 85 189,500 1,196,200 €89,800 684,300 1,878,300. 1,880,506 1,1844 1,1689 
796, 103 1823,925 1456,500 44 3 Great Northern ... --+ $1,581 66,219 110,600 116,335; 82 85 40,976 99 889,9 900,564 1,036,802 1,020,399 1,926,800 1,920,963 1,353 1,353 
623,352 3604,027 2395,437 74 | 32 Great Western....... - 109,200 126,900 227,100 22,300 84) 86 35,159; 135 2,144,300 2,114,300 1,863,700 1,869,000 4,009,000 3,983,300 2,708 2,661 
231,464 140,995 107,477 1 nil. Hulland Barnsley........ * a 9,369 8,350, 128 118 105,442 414 a Oe : 7 150,760| 141,071 73 73 
| 2643,504 1568,585 1468,964 4% | 34 Lancashire and Yorkshire 33,575 61,632 95,207 102,666 167, 183 100,423, 100 £95,883 929,798 931,974 964,128 1,828,857 1,893,926 5714 560 
6008,968 4372,276 3121,763 74 5 London & North-Western 107,000 161,000 26°,060 275,000, 139 141 58,233, 154 2,355,000 2,350,000 2,358,000 2,429,000 4,693,000 4,789,000 1,9454 1,9404 
ao — yee 1 : — S South. Western oi rg = 86,600 a 88 46,933 66,100 1,203,800 453,000 438,309 1,633,100,1,642,100 1,0094 976 
25, 950, 27,9 3 on. Brighton & 8. Coast.. 39,389 16,416 55,805 58,377 §' 119 61,401) 1244 ) 917,466 257,652 252,172 1,156,856/1,169,638 $87 487 
214,145 136,402 114,704 8 4 Lon., Tilbury, & Southend 5,958 2,939 8,897 7,879 103, 96 54,883) 1474 133,225 38,895 36,850 180,143} 170,055/ 81 81 
p... a sseaee i a saypert ane Carlisle .... 682, 1,702 va a = 58 920817 1895 eS tone gt — a. 
x 11,2 y 4 | 24 Metropolitan ............ oe 6 000; 275 203 1% 2,888 256,396 
| 902,518) 112,982 103,493 wil. | nil. Sletsopolitan District .... ‘ . 7,675. 7,422) 319 3 ain ; 109,557, 110,072 24 13 
569,438 3455,289.3109,033' 6 St EE cc vevekevedatcebos 64,208 153,461 217,669 229,327) 159 63 (1,373,660 1,348,044 2,318,550 2,348,423 3,692,110 3,696,467 1,3764 1,376 
ye a nr ot z ye peeccececese oa 112,213 164,423 178,078 99 i404 |1,181,115 1,169,732 1,879,810 1,879,168 3,0:0,935 3,C48,900 1,656¢4 1,649 
i4, 61, ’ North London............ 6,430 4,148 10,578 10,819 882 152 93,405 96,277 59,470 62,1 152,875, 158,46 iz 
470,065 | 283,0 : N. Staffordshire—Kail... 4,727 10,522 35,249 18,866 79 oo | {92281 93,519 170,991 178,108 on mam (193 135 
0,66) 285,088 268,007; 48 | 4 I Cs decnas ccdacies 7 | ee | 2880] 2,680) 33 mit. = 23940, 23,4955 287,212, 235,182 ity9 | Ing 
143,189) 84,062 80,320 7 De I Sec duuecavtvmel a ie 5,554' 5,474, 73 1824 ins ie 89,559; 83,782) 76 76 
2140,265 1459,505 685,281 4 ads } 8.-Eastern & Chat. Rail. 61,981 22,60: 84,582 87,463) 131 3 1,295,576 1,269,376 339,249 349,062 1,634,625/1,618,438 6434, 6434 
$65,347 | 264,439 258,902 34 34 Taff Vale, suds wertsesesens 3,930 14,203 18,133 18,997! 148 68 71,607 69,922 216,636. 217,719 288,263; 287,681 1234 123§ 
= s COTCH. 
2143,572 1150,919 1401140 44 | 32 Caledonian* .............. 30,963 54,461 85,495 65,786! 95 100 738 104 | 413,759 420,810 585,393 593,167 999,15211,013,977' 880 | 877 
890,054 950,530 486,901 44 | 33 Glasgow &South-Western* 13,152 20,124 33,255 34,585 80 83 43,949 664 £07,944 212,020 228,614 221,345 436,558| 443,376 4132) 409 
247,680 124,500 197,192 44 | 3 Great North of Scotiand* 4,206 4,151 8,337 6,457; 25) 26 20,7% 703 A ; ° as 119,575' 119,193 336 33% 
230757 161,104 153,234 1 1 Highland* ogrecesececccece 5,415 4,026 9,443 9,815! 99 2 14,345' 424x | 112,080 109,325 44,772 45,725 156,852) 156,050 4924) 492% 
4/5? 115,215 1659,433 24 | 13 North — sececccveces 32,560 68,795 91,555 91,328; 70 70 49,536 42 ee oe ° oe 1,062,722 1,058,347 1,304} 1,5023 
i hs RISH. 
sa o1.388 41,291 6 5 Belfast and County Down 1,492 856 2,388 2,312) 31 WO 19,0 ; 42,424 41,068 11,518 11,174 $3,962! 52,202) 764 165 
* viel gaa 8 52,228 nil. nil. Dublin, Wick., & Wexford has aie 4,514 4,433) 3 31 18,147 124 ; ae ma ” 4,110| G1,215 144 14 
631128! 4 5,765 268,086 62 64 Great Northern .......... 9,730 10,223 19,953 19,203) 36 35 15,537 1644 194,935 139,574 135,944 341,021) 230,879 534 534 
BG Foe) ett08 353,342 3 34 GreatSouthern & Western 12,957 13,760 26,727 23,382) 25 22 13,237 974 280,438 206,499 211,263 448,739! 491,701 1,0774'1,0774 
09,02) 171,847 159,176 3 34 Midland Great Western .. 4,476 6,919 11,395 11,762} 19 20 13,679 & 76,083 112,284 111,871 191,436) 187,962 S06 698 
* From February 1. a On Arbitration Preference. 
Spaieneea neta aia 
i COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
ue ee tot a ee ne = —. ——i — a ae 
es ES Receipts. Total Recelpts. ES Receipt. Total Receipts. 3S  — Receipts. Total Receipts 
kb 38 Name. 3a Name, eo — 
I em | 1903. | 1902. 1903. {| 1902. oe 1903. | 1902. 1903. 1902 a 1903. | 1K 1903. | 1902. 
SDIAN & COLONIA(L.] £ £ £ £ Forgien.—Con. £ £ £ /AMERICAN.—Con, > £ £ . Se 
Assam Bengal... Sep. 12) 3,282) 2,054, 27,267! 23,804 Cordoba Central Oct. 11; 2,620' 2,260 £4,270 Central Pacific .... Jly. 395,811, 367,952 395,811) 387,932 
Benen! and N.W 19, 11,226) $240 143,852) 115,528 Costa Rica...... 17, 2,856, 4,438 196,461’ Chesapeake & Ohio Aug 329,058; 233,417 643,333) 441,747 
Romine aebur. 26/ 20,947) 19,094, 194,873! 190,064 Cuban Central .. 17) 3,436 «2,512 39,767/Chic. Mil. & 8. P... Aug. | 635,708) 792,814 1,667,521 | 1,525,093 
Burt may, B.,&O.1.\Oct. 17) 18,200) 16,200, 233,666; 234,846 East Argentine Sep. 12 76) 576 28,192'Cinn. Southern .. Aug 108,600/ 190,600 236,600) 195,200 
Sonadies gorsase > DEO 19) 15,2$7/ 13,122) 162,641) 160,846 Egyptian Delta..Oct. 3 1,245, 1,528 1,528| Deny.& Rio Grande Oct. 7) 73,120) 75,640 1,005,160) 988,220 
~- - ) Pacific... Oct. 14) 205,200} 190,800 2,793,800 |2,455,860 Entre Rios ... 17, 1,883, 1,474 O74) Brie ........0,0... | Aug. 891,120! 732,175 1,776,771) 1,369,939 
@.Trk. wt an. 17, 86,666) 73,553 1,252,735 |1,207,333 G. West of Brazil 1 6,100) 4,117 iHinois Central. ... Aug 802,949, 680,094 1,567,389! 1,349,848 
@t. Indi — 14, 149,193) 133,704 2,277,091 |1,948,362 Inter. of Mexico 17, $98,700; 105,310)1,5¢ Louisvl. & Nashvle. Oct. 7) 146,566; 138,578 1,941,582) 1,827,063 
indies Midi 17; 42,373) 36,129, 578,695| 496,467| Leopoldina .... 17 20,150) 17,€08) 65 837' Missouri, Kansas. . 7; 76,228; 71,101) 955,278! 945,134 
adres idland 17, 9,526! 11,236 125,725) 135,67 Mexican....... : 7) $9%.£00, 96,400/1 ON. Y. Central and|_ Seeds b 
Bouth Tudieg’”"*"le 17| 23,467; 20,227; 338,159} 209,761 Mexican Natnal. Sep. 21 $174692, 151,147 Hudson River .. Sep. | 1,580,001 1,740,316 4,168,420 | 3,895,1 
Southn Matra; o°?: 18} 35,852) 15,070) 178,962) 158,514 Nitrate Rails.*. . 20 22,442| 18,416 443, New Orleans, N.E. Oct. 7) 9,400! 7,800) 130,000! 112,800 
ei abratta 26) 10,328! 10,692) 137,116! 140,276 Ottoman ...... Oct. 17 10,454 9,227 2\Norfolk & West. .. 7 83,200) 67,000/1,196,400) 1,647,200 
; —s Unjab./Oct. 3) 2,266 1,703! 32,952| 26,342/San Paulo...... 4 31,746 27,722 North Pacific...... Aug. 830,740) 773,855 1,659,668 | 1,543,929 
Argentine Gt Wn.lOct. 16} 9,410 1131 180,608) 136,30N1ViliGMertca Ret) iyi aaBl eal 23'706 Philadelphia Werle Jig” | "15s264| "102°408| "186 ae8) "100-40, 
aa ej ek. 16) = 8, \ iy 36, illaMaria&Ru 64) l iiladeiphia& Erie iy. 28, Je, ath} 1 
Bayt Souther: 15) 46,623) 47,222) 656,641| S8%,383/ West. of Havana 17 3,280, 3,830) 51,523) 50,229) Philadel.& Reading|Aug. | 614,576/ 398,439 1,240,860 re2.678 
B Ayres qygaterm) Us| 26,540 23,173) 378,813) 315,216) AMRRICAN. a I i nn A tn ed peed bes 
RA & Reeasio « 17) 15,128| 11,363) 261,204) 176,437) Ala. Gt. Bthern. Sep. 21) 11,902| 10,538) 134,062, 114,165\Southern Railway (ct. 7 182,600, 171,600 2,438,600 | 2,312,605 
C. Urug. of M Via 17) 58,090! 40,168 )2,643,638 '1,839,975' Atchis'n Topeka Aug. (1118,947) $71,657/2,196,265 1,890,997 St. Louis&SanFran. | Aug. 605,514) 513,825 '1,183,559| 988,259 
Oordeba & Rosa id 17; 7,025) 7,551; 100,835; 88,433/Baltimore&Uhio'Ang. |1197,557/1109,961/2,370,075 2,145,276,U nion Paeifie .... Aug. $06,686 850,939 1,824,568 | 1,675,115 
“ossrio! —s11! = 2,490! 2,055! 51,930! 34.820) ED * os censenne Sep. 21) 104,364) 87,863'1,131,783! 8,683 


———eee 


* Two weeks. 


— 
a 








a Including receipts of the Centra! Argentine Railway. 
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Portuguese (New)........ ° 
Russian Ser. II.,4% 


ee ee «+ ** ef ee 


Peruvian Co Bonds.cce-- 77 ve 7 + 1 ee 774 ee 
rp. % ra ws * st 
99 ef 93 ee «+. ** ef 99 ef 100 





ish 4% Sealed 90} ee 904 eo “= 4 ee 893 oe 90% 
urkish 34%, 1894........ccce0¢ ee 2 tee @b as. os ea nen so te 
Do Series “B” ........ eeeere 604 ee 61 ee + : ee 60; se 594 

United States 4%, 1877 ........ 112 eo 2 sb 6 60.06 ‘on ee Oe 
Oe, a ee ee eee aoe 
Uruguay, 34% Bonds ......... ° SS ee 593 oe + «£1 S91. 58% 
Venezuela 5%, 188] ............ 29 ee 29 co ce 00 co BW oe 


British Railways.—The traffic returns were very dis- 
couraging, showing, with hardly an exception, more or less 
heavy declines, as compared with the corresponding week 
last year. This, with the almost continued downpour, 
brought about a very depressed feeling, and there was some- 
thing approaching a slump on Wednesday. The stocks of 
the passenger lines were most affected, though it was not in 
their returns that the heaviest losses in receipts occurred. 
Brighton “ A” is as much as 6 points lower than last week, 
and the current quotation of 103 constitutes a fresh low 
record. Great Eastern, with a loss of 3} points, at 85, is 
lower than at any time during the current year, and City and 
South London and South-Eastern Deferred are 2 and 3} down 
respectively, and make similar records for the year. Chatham 
Ordinary has fallen 3, and the First Preference 2 points. The 
North-Eastern’s traffic decrease of £13,655 was the heaviest in 
the list, the Midland following with a loss of £11,658. North- 
Eastern Consols are a point lower than last week, and Mid- 
land Deferred has also fallen 2. North-Western and Great 
Western have declined 1 and 1} respectively. Lancashire 
and Yorkshire had a further shrinkage of £7,459, bringing the 
loss in gross receipts for the half-year to £65,069. The stock 
has been dealt in below par for the first time since 1886. 
The Scotch stocks have shared the general weakness, 
both Caledonian Deferred and North British Ordinary 
being quoted lower than last week. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £63,347, equal to 3°8 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease otf 
£2,643, equal to 1-2 percent. For the current half-year the 
English and Irish lines exhibit a decrease of £116,505, or 0°4 
per cent., while on the Scotch lines there is a decrease of 
£17,268, equal too’6 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July 1st. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 16th inst. 
amounted to £21,811, as against £18,436 for the correspond- 
ing week last year, on a total route mileage operated for the 
week this year of 3794 miles, against 330} miles operated for 
the week last year. The aggregate receipts to same date 
since the commencement of the year amounted to 
£926,261, an increase of £375,803, as compared with last 
year. 

Subjoined are the latest closing prices of the more important 
issues ac compared with last week's prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— 






































“Making-up” 


—-Closing Prices—. Rise Prices. 
Last Week. To-day, or Fall. Oct.13. Sept.28. 
— Deferred Ordinary ..... ° 90 ow 90 cee ide ep ues lade ue 
OEE 104 oo «6M co — $2 10 .. 108 
Do Deferred. .........> nahin 2° we 2B ww — 1 of BH. SI 
Central London Ordinary ,..... 95 oe 95 eo ce ce ce 9F oe 96h 
City and South London........ 53 ae 51 e~3 .. &6. BS 
Great Central Preferred..,..... 25 se 24h 1. — fe 25 op 28 
_* ee 13 ee 13 oo Bee ee 
OO ee ° 88 oe 85 oo — 3g oo 882... 89 
Great Northern Deferred ...... 39 oe «5 Biot an: oe 
PD SPOT nccovcssceesesse Hh we 385 -_—— 14 ee 13st oe IS 
Hull and Barnsley ............ 42 oe Sl wo — F.e MEee 
Lancashire and Yorkshire .... 102 -- 100 oo — 2 .. 101 .. 101 
London, Brighton, &c.,“A"”.... 109 ee 103 oo — 6 .- 109 .. 113 
London, Chatham, and Dover.. 14k we BSR te Bee 1 ce MM 
Do Arbitration Preference .. 92 ee 90 oo = 2 oe 93 oe Gh 
London and North-Western.... 155 ee 154 co — 1 .. 159% .. 3555 
London and South-Western.... 1624 .. 154 oo — 8% .. 160 .. 158 
i, ree 55 oe 54 oom 1 aoe BH wp 
Metropolitan Consolidated .... 80h... ee: of = 2 cs Bas 
Metropolitan District .......... 30 -_ 30 oo ce oe 00 ee 32h 
Midiand Preferred ............ Sin. 2 69 oo = Bee OB. ce @ 
it EE ce ncincchhuvess 68 oe 66 eo — 2 oe GBb oe fal 
North British Ordinary ........ ee 42 oo — lb... 428 .. 4 
Do 3% Preferred .........0.. 77 os 76 ee — 1 oe Tle we 784 
North-Eastern—Consols ...... 14144 ww «640K iw — 1g 14OF .. 1408 
North Staffordshire............ 100 oe | 0 00 60 26.00 Oe se Se 
South-Eastern “A”...........- SlA oe 4 . —- B.. 51d... 55 


American Railways.—The monetary position in New 
York is said to give no cause for anxiety, but the same cannot 
be said of the general financial situation. The market was 
partly demoralised early in the week by the failure of two 
Baltimore Trust companies, and later, the stoppage of a 
small bank has been reported. With its usual cheerful 
optimism, Wall Street declares that the failures are of small 
importance, and do not portend any serious breakdown of 
credit. It remains to be seen whether the confidence is 
justified. For the moment, however, the market has 
pulled itself together, and prices are in most instances 
actually higher than they were a week ago. Baltimore and 
Ohio shares fell heavily when the failures were announced, 
\ but have recovered, and are now quoted nearly a point 
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higher than last week. Milwaukee < 

and Louisville and Nashville has ccc a of 3, 
gains of 1 to 1} in Atchison, Illinois Central. * v, — are 
Southern Pacific, Southern Railway, and Union Central, 
Fractional advances have taken place in eae Pacific 
Grande, Missouri, Kansas, and Texas, New York a and Rio 
Western, and Norfolk and Western. Erie Comma’ and 
Reading Common show small declines on balance — 

The following are the latest closing prices, &c ot th 
prominent issues :— a 


= Making-up” 


Closing Prices Rise Sete 
Atchi Last Week. To-day, or Fall. Oct 1k Sin 
a 668 .. lee? e Sept.28, 
NE chs ddasenencveds 90 .. 9h +h on” & 
Baltimore and Ohio............ 75 >. % ..4 “§ s JO + 
| 89 ce 894 Pe oe i - os a 
Chicago, Mil.,& St. Paul,C Stk. 140 <2 oy ~ oon oo 


Denver & Rio Grande Ord. Shs. 193 oo FS, oe 1. 1504 





Do Preferred Shares ........ oe +t en “+ 2g 
Erie Railroad Com. Stock...... 28 .. 272 |. } ae bs 134 

i eS: whenbkceraonees ee ce A a) Ee a  & 

psalms cree OS os ® oe a 
Illinois Central Shares ....... ne 2. a? ae eo 13 
Louisville & Nashville,C Stock 100; ., 1035 ..4+ 3°. oo, *° 101 
New York Central Shares...... 0c 4. Mix 3. + 1 So aa he 


N.Y., Ontario, and W. Reg. Shs, a gs 21 oo + 2.4. DM 
Norfolk & WesternCommon .. 57§ .. 583 4. + 1b. 58 si 


SUPE: oueucecscsswce 89 ee a oo Ban Oe 89 
Pennsylvania R.R. $50 Shares.. 60} .. 61 a %° Bee ee 
ne hen) Me oe ,.. Mm .. ah 
Southern Ordinary ............ 1%G 1. (Be wo + §.. 1%. Ie | 

Do Non-cum. Pref, .......... 73 oe 764 + Bice Me we | 
Southern Pacific ............. © 4M ww UR + ER HOE. A 
Union Pacific Shares .......... THE ce «67S low Ob ve TL oe OE 
Wabash Pref. Stock ....... .. SO oe «60a 17h .. 184 | 

Do 6% General Mort. Certs... StH lke 56 oe + |g 3D oe SS | 


Colonial and Foreign Railways.—Canadian Pacific 
shares rose sharply on Saturday, but were affected by weak. 
ness in the American market, and despite the announcement | 
of a traffic increase of $72,000, fell back to about the previous 
price. Dealings have been fairly active towardsthe close, but | 
sales have rather preponderated, and the closing quotation | 
of 122} shows only a small advance as compared with last week. | 
Grand Trunk issues have not attracted much attention, but 
there is a rather pronounced fall in the prices of the Ordinary 
and Preference stocks. Mexicans show weakness, the First Pre- 
ference being a full point down, and some of the Interoceanic 
Debenture stocks show a similarloss. The improvement in 
Argentine Railway results seems to have been over-discounted 
before they were made known, as the stocks continue to 
decline in market value. This week Buenos Ayres and Rosario 
Deferred has fallen 2, and the Ordinary 2}. Buenos Ayres 
and Pacific is 2 lower, and several others have fallen a point. 
Brazilians are quiet, and while San Paulo is a point down, at 
165, Great Western of Brazil Debenture stock has risen a 

The following shows the net movement on the week in 
some of the principal issues:— 





“ Making-up” 
Closing Prices Rise Prices. 
Last Week. To-day, or Fall. Oct.13. Sept.28. 


Bombay, Baroda, &c. .........- 157) 0s ww ST as oe : “ = 
Buenos Ayres and Rosario Ord, 814 73 — 2h w * 


Buenos Ayres Great Southern... 133 «a ae: ele) a 


Canadian Pacific, Shares ...... 1212 ww S22 iw + t, . ute .* = 
Grand Trunk of Canada Ord. .. 15i oe a ee 18+ 110} "oh 
Do First Preference.......... ea ae 2 ‘ 3 
Do Second Preference ...... QT4x 94x oo — ; a at 
Do Third Preference ........ ae 435 ..- - 24 * 
Great Indian Peninsula B...... 21 ° 2lq «e+ ° “7 ** 49 
Mexican Railway, Ordinary.... 17k oe 16h «oe — Bak Be 
Do First Preference. .........« 694 ee a a. eo 
Do Second Preference ...... 26 °° 25 —— , * A = 
IUIEROD . cccccncccceseccossccess T2 ae 8 oe 1* °° 166". m 
PTD Seccnscesncensescens 166 eo US om ** 


Miscellaneous.—Bank shares have moved irregularly; 
among London banks London and Westminster 15 — 
and Parr’s $ higher. Bank of Australasia is a full point 0 . 
London and Brazilian has fallen }, and Hong ae - 
Shanghai has dropped 2 points. Allsopps ‘ edinary has 
2, and a number of Brewery Preference shares have decline 
while St Louis Breweries shares have moved up. _ pr vet 
ment of importance has taken place in Iron and ae ae 

| Gas Light and Coke has fallen 3 points, and New Rive ints 
| Southwark and Vauxhall Water have each lost 5 P rials 
| London General Omnibus is 2 lower on the week. noe : 
have been flat generally, declines being marked in oar 
Travers Asphalte, New Pegamoid, Harrod’s Store — 
and P. Coats. There are small advances in the Pre vos 
shares of the General Electric Co., Kelly's Directories, »® 
and Co., and Novello and Co. 
The following are the prices and vari 
active shares :— 


ations of the more 


MISCELLANEOUS. 
losi Prices. Rise | Closing — - 
Last } Fall Week. day, Fail, 
Week. day. all, | is + 
Allsopp Ord. ...... 46 .. “4 oo? | on See Bank _ lie ** 
i 1 464x.. 464x.. «- eee 292 6h sere en COh ..100g «+ °3 
oe 5 a 4 | Lon. & County Bank1(03 - ” — 


sine i 58g ++ 
British Elec.Tractn, 12 ..12 .. | Lon. & West. Bank 559 1004 ..—2 


i ? 
: o—— | Lon. Genl. Omnibasl0% oe a 
Coats (J.and P.) .. 5%... 5 ..— 2 Lon. Gi nl. Omnibusl0%4 -- ob 


Eng. Sewing Cotto <o, Bos ‘ hem 
Ges Light. 40...... 80” .. 86 ..—3 | Spiersand Pond .. ns 1. “+4 
Guinness Ord.......560 ..560 .. -. Us. Steel Corpn... casx.. GOR +28 
Harrod’s Stores.... 3%... 3%..— 4 | Do Pref. agerenes eo 
Hudson's Bay...... 34 .. 334 ..— § | Welsbach Ord...+++ 
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Mines.—Aiter the sharp rise in Kaffirs which took place | 
last week, there has been a good deal of profit-taking during | 
the past week, some of which has come from Paris. The | 
market professes to be disappointed at the delay in the 
publication of the report by the Labour Commission, 
though it has practically made up its mind that the report 
will be in favour of the admission of Asiatic labour, 
and that steps will be immediately taken to put it 
into practice. There is no backing of the opinion 
by consistent support of mining shares, a good part 
of last week’s advance having in many cases been lost. 
This week Apex and Knight's are each 3 lower, and there 
are falls of 4 to fin Geduld, Glencairn Main Reef, Modder. | 


fontein, Robinson, Glen Deep, Rand Mines Deep, and Rand | 


Victoria. Rand Mines are merely the turn lower, at 93%. | 
There are, on the other hand, small advances in Angelo, City 
and Suburban, Durban Roodepoort, Henry Nourse, 
Treasury, and Village Deep. Diamond and Land shares 
are flat, losses being shown in Consolidated Gold 
Fields, Johannesburg Consols, Gold Trusts, and Trans- 


yaal Consolidated. Rhodesians have given way almost | 
Rhodesia | 


generally, the biggest fall being ,; in 
Exploration and Development. Chartered shares are } 
lower, at 2}, and there are declines in Lomagunda 
Tanganyika Concessions, and Zambesia Exploring. The only 
instance of a rise is Rhodesia Goldfields, the price of which 
has risen from 3 to 4. Westralians have been irregular, 
some shares having excited a little inquiry at times, but the 
market is dull at the close, and thereis a majority of declines 
as compared’ with last week. They 
from yj to in Golden Horseshoe, Great 
Main Reef, Great Boulder Perseverance, Ivanhoe, Kalgurli, 
Peak Hill, and Sons of Gwalia. Great Fingall and Oroya- 
Brownhill each show a slight improvement. Indian Golds 
show a further reaction, lower prices being quoted for 





Development, Mashonaland Agency, Matabele Gold Reefs, 
range only | 


Boulder | 
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WEsT AUSTRALIAN. 


Closing Prices, Rise 


Last To- 
Week. day. 
Associated Gold.... 2cs-. 23 


Associated N.Blocks ly... la ..+ 
GidnHorseshoe Est. 8% .. 72. 


Great Boulder M.R. 


Bee Ba 
Great Boulder Prop. 27; ..26/9 .. 


Great Boulder Per. ly... li 


Great Fingall Cons, 9 a 9 
Ivanroe Gold Vorp, es | 
Ivanroe South Ext, 4.. 4. 


CoprER 
Closing Prices, 
Last To- 

Week, day. | 
Anaconds........- © Sh... Sek..— 
Lroken Hill Prop... 14... lh... .. 
Cape Copper ...... 2t8.. 

Champion Reef.... 7% .. 
Mason&Barry(£1).. 34 .. 3 
| Mount Lyell (£3) .. 23... 2% 


Mount Morgan .... 248.. 2+%.. .. 
Mysore (10/-) ...... 6% .. 62 ..- 


Closing Prices, 


Last To- 


Week. day. 
Abbentiakoon...... par.. par .. 
Ashanti Consols .. par.. par... .. 
-- 114 ..— 4 
Ashanti Sansu .... 14 .. lgy-.— % | 

1 Deny doa 


Ashanti Goldfields 12 


Athanasu Con. .... 


British Gold Coast 2 .. 1]. 


+111] 


Closing Prices. Rise 


Week, day. 
Males .ccccvcse o 4y5x. 
Lady Shenton...... 


Lake View Consols 
Lond.& W.A.Explin, 
Oroya Brownhill .. 
PU TEE ccc cvccces 
Sons of Gwalia .... 
W. A. Goldfields .. 


AND MISCELLANEOUS. 


Closing Prices. 


Nundydroog ...... 
CID cewierceuss 
Ey Pe UOEe sw sucseus 
Rio Tinto Def..... ° 
WV adiawveskves ° 

5 WE hettredcakns ow 

Waihi Grand Jnctn 1y4.. 

| Waitekauri....... e oe 


WEsT AFRICAN. 


Closing Prices. 
Last 
Week. day. Fall. 


Fanti Consolid. 10/- 
Gold Coast Amalgd. 
Gold Fields E.Akim 
ee 
Lond-Ashanti Synd, 
WreiGenaseadacns 

















DIVIDEND ANNOUNCEMENTS. 








ren, 


! z 
Champion Reef, Mysore, Nundydroog, and Ooregum. Waihi > - es 
shares are the turn lower, while Waihi Grand Junction has Company. Period. To. ——| SE 
moved up. Rio Tinto is § higher on the week, at 49}, but \Interi| Final. | OS 
other copper shares are flat, declines being marked in | ~~ —— 
’ az yell. Alliance Investment Co.; { 
Anaconda and Mount —— AFRICAN Pir ean inane (Half year} Oct. 15 | % | « 
; ; a Anglo-American Deben- 
Closing Prices. Rise ClosingPrices, Rise ture Corporation .. Half year| Sept. 30 woe aa 
TRANSVAAL Last To- or Last To- or / alaska Treadwell G.M,  .. ca ae ps os 
Gop Mir 38, Week day. Fall. Week, day. Fall. | Bank of Montreal...... Half year| Oct. 31 i 10 
Angelo ....... aeene -» 68 ..+ & | Degp Levers(Con.) __ : Cardiff Channel Dry } 
Apex .....-+++++ ose e 55 wn 8 j Knight's Deep .... 3%... 3} ..—3% SPOGE divextansucnue Half year| Sept. 30 | eo] ° 
Aurora West Unite tf.. 4 --— fe Langlaagte Deep .. 2. 2.. Callender’s Cable and i 
Bantjes Consolidtd, lyh-- Ivs-.— t | New Steyn Estate.. 3 .. 3 .. .. Construction ...... we ae | 10 ce 
Bonanz@ ......++-+ 2yn-- 2tn-.—-& | Nigel Deep ....... e bee dee ee | Camp Bird...... Sead Quarter | Oot. 31 [9d p.s.| .. 
Buffelsdoorn Estate } «+ _t-.— gs| Nourse Deep ...... 4 oo Shee oe. | Dumville and Co. :-.... £3 - ree 4s p 
City and Suburban 5g .. Gfx..+ rhe} Rand Mines ..... © Me Ie..— f Delhi Umballa Kaika | 
Comet ........+++ 2% -- -. | Rand Mines Deep.. 24... 2% ..— Railway ............ Year |JuneW| .. | 5 
Consold. Main Reef -»— ds| Rand Victoria..... - 23 .. 2f%--— th] Eastern Produce andi 
Crown Reef........ | Rand Victoria East 1g... 1fy..— eer ee em ee 3 | ae 
Driefontein........ -- ++ | Robinson Central.. 3%.. 3 ..— London and Lancashire 
Durban Roodepoort 53 e+ $ | _ Do Deep (New).. 5yfy.-. 5 ..— Pr Fire Insurance .... ‘ a 5s p.s. a 
East Rand Prop, .. 6t8..— Roodepoort Central 14.. 13 ..— Morris Aiming Tube 
Ferreira .......++- 93... -- | Rose Deep teseeees ae: St da oe and Ammunition ..\Half year} June 30 10 | 
Geduld ............ Gts..— yh| Simmer & Jack East 22... 2%%..— te | Montevideo Gas... Half year| June 30} 3 | ;. 
Geldenhuis Estate Ges cs | BO WOR cccce nose Stgee 3 ..— ts | No, 2 South Gt. Eastern 
Ginsberg .......... 3g -.— th| South Geldenhuis.. 24.. 24.. .. Gold Mine.......... 2 a 16 p ai = 
Glencairn Main Rf. 1yx--— fa| South Rose Deep.. 28... 2$--—% | New Paccha and Jaz- } 
Glynn's Lydenburg 15 ..— § | Village Deep ...... St-. Seo. + 8 pampa Nitrate Pref.| Jan. Sept. 30}; 8 | .. 
poe tow) eeceees . ; ry i Witwatersrand .... 33... 33 ..—& | Nuwara Eliza Tea Es-| pea | 
enry Nourse .... ee Sh estaseastents oe we ee 
Heriot (New) ..... : | ee Lanp, Dramonp, &c. Wundparees Sie achetediasl a «. «©: fs6dps} .. 
Jubilee ..... aanes ° 5 . | Anglo-French Expl 3%.. 5t#.-— & | Oriental Telephone and 
CED scvccsssns i -- 3%. -- | Anglo-French Land 14... 14... .. aie . ee SE 9 
Kleinfontein (New) 14... 1¢#..— Barnato Consolidta 23 .. 3 --— & | Queen Cross Reef G.M. . |2sps.} . 
Knight's ......... - 5 ++ 4 --+ 8 | Cons. Gold Fields.. 5)... 54 -.—#% | Realisation and Deben- 
Lancaster ....... . 23. --+ 8 | Do 5% lst Deb...1054 ..1054 .. .. ture of Scotland....| Year | Aug. 31] .. | . 
Lancaster West.... 26 .. 24... -. | De Beers Def...... 19g .. 19 ..— & | Rohilkund and Kumaon 
Langlaagte Estate. . ee co 06 4) BP Bs ccvsecee see Railway ....... .....|Half year June 30 ne ~ 
Lang) Block B *e -- +; | DoS%Deb. ....104 ..10¢ .. .. | gonth Africs........ are ae a8 i ct 
Luipaard’s Viei.... 1¢4-. Iys-.-— & | Do 44%Exp.Deb.100 ..100 .. .. Swears and Wells ...... Year | Aug. 31 a : 
May Consolidated... 4 .. 4¢y..+ gw| Exploration ...... §.. @.. .. Texas Land and Mort- 
Meyer and Charlton ‘2: «++ % | Goerz(A.)&Co..... 26 .. 2H. + & ea Halt year, Sept.30| 1s a 
Modderfontein .... - 88 ..— | Henderson’sTrnsvl. a: l¢s..— 2 | Victoria and Queen G.M,| Month oy | 6dp.s.| .. 
Do Extension .. 24 .. 24..— th | Jagersfontein (New) 283 .. 282 . +, | Western Telegraph ....; Year ,|Jume 30} .. /} .. 
DD tienes o 2ta.. --— gs| Johnnsbrg Cons. In, + 23 ..— i 
North Randfontein 1g... 18-. -. | Do Estate ..... » es. Tem & 
ae neatienteln Hy os a ° | Menensiiun Ranice . ea: : a 
imrose (New).... +e es ef ew TICAN ...««+- . oo 
Princess Estate.... 1 1 .. .. | OceanaConsolidted. 18 .. 14 ..— t . 
_ icateln maiia. a at - tr | Reston S.A.Daby, if a lis “ STOCK EXCHANGER NOTICES 
etfontein (New).. 1g .. --— @ | 8. A. Gold Trust .. ee 3-0 | . ‘ . . es 
Robinson DeVilliers 19 . at oo & | Transvaal Coal Tret 2h : — ds | The Committee have appointed special settling days as under : 
ndfontein.. . ++ «. | Transvaa nsoli oe Sk oe 2 ; 
epoort United 33 ‘:—"& | ‘Trans. Est. & Devt 1h. lya--— te | WeEpNEspay, October 28th. 
I cndacuatens i ara ij .. .. | Transvaal G'ldfield 22... 23... .. : 
SIR: Cabiswavacs ; : 8 | | Development and Finance—Further issue of 5,000 shares of {1 
SimmeréJack Pe, Ess Mics se 3 RHODESIAN, } : ; : f . ‘ , ’ 
Transvaal Gold.... lf#.. 2fy..+ % | Bechuanaland .... 1}... 14 -.— a | each, fully paid; Eastern Gold Farms Syndicate —2,000 Vendors 
Vea Bya 2.20007 2 oe ; f ~-e # < r | shares of £10 each, fully paid ; Rhodesian Mines—Further issue of 
vont: en Reet os i + By an -~ ~weonee™ 7 --—# | 250sharesof {1 each, fully paid. 
elstruis ....... a Fe kei *en 9 icago-Gaika .... oe io. ve 2 : a +4: : 
yanmar goons ‘ ” ae 10" os] Geelong nnn... af ae - ps | And ordered the undermentioned securities to be quotedin the 
and ........ -- fg... .. | Glo cenix .. - 3 os ad ako. 
Wolhuter Gold .... a ee 4 | Lomagunda Devt... 2y5.. 24 ..— th | Official List ; ; , 
Orcester ....... p Mpce Bice cc} Sostinslandhgsey ib: ope : | Agricultural Bank of Egypt—Bearer warrants for 248,000 Ordi- 
1d, 8 ‘* ok iia | e : * * 
Derr Levets, | ee pee oe o t-- -. | nary shares of {5 each, fully paid; Chaplin (W. H.) and Co.— 
ee Dose Sees = ye " = 8] 5 fs ‘+++ # | Further issue of 15,000 Five per Cent. Cumulative Preference shares 
Ps ++ecase ee ee ee | imited..... . tee “* ** ‘ . : ~ a e - ; 
Driefontein Deep .. 2% .. 2 ..—% | Do Expl. & Devt. ait. 3B. & | of {1 each, fully paid; Clan Line Steamers— £750,000 Four and a- 
Perna oodepoort a - of an a are Th 34, ‘* ** | Half per Cent. Debenture Stock; Imperial Ottoman Government 
eep .... oe oo we Gold...... se Sfa-+ +s | a ‘ 
guidenbuis Deep .. a * Tanganyika Cons.. 44... 4% .-—% | Loan of 1902—£7,818,200 Four per Cent. Bonds in 299,910 Bonds 
| hay RE A pe 3 ee : A re no e "* ** | of {20 each; and 9,000 Bonds of 5-£20 each; Transvaal Govern- 
cove a — est 3 rT ce ce ee - 
upiter .. bienankt + 2th.. 23 ..— gy, Willoughby Cons... -+ ++ +. | ment—Three per Cent. Guaranteed Stock. 
ight's Central .. 2im-. 2cy..— @ | ZambesiaExploring 1¢§.. 13 ..— *& 
ee eee eneneeE-seeenesaeneesesnenesennenseeeeneeee 
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FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


| 
Company. Class. Date. Place and Time. 
Samia - i a 
Argentine Great Western 
EE «hvac cvccceess -i\General.....0.. Oct. 28 River Plate House, at 2 
Australian Mortgage, Land, 
and Finance..... .iGeneral.......-. 27 Cannon street Hotel, at12 
Bank of Tarapaca and 
Argentina .......0000 yeneral........ 2797 & 98 Bishopsgate st., 2 
British Columbia Electric 
ST on cise ns . General..... din 30. Winchester House, at 11 
Buenos Ayres and Pacific 
RAAT . cr ccccccsccesecs General...... - 27 Winchester House, at 124 
Carlton Hotel .......... eC 28 Carlton Hotel, at 124 
Central Nigel Deep ........ General...... ool 50 Johannesburg 
Cooper, Cooper, and Johnson|General........ 26 Winchester House 
Orystal Palace ....-ccccces General........ 29 Cannon street Hotel, at12 
Danish Gas ........ RE 29.13 Victoria st., S.W., at 2 
English, Scottish, and Aus-) 
eee General........ 28 Winchester House, at 12 
Exchange and Hop Ware- 
SS eee ag. .0. eee 30 Bridge House Hotel, at 12 
Highland Distilleries ...... General....... 27 Glasgow, at 12 
Hodgson’s Kingston Brew'ry|General........| 29| Kingston-on-Thames,at 12 
Knight's Deep.............. )General..... eee 50 Johannesburg, at 113 
London Corn Exchange... .} GOMOERL. oc ccccs 27 Mark lane, at 124 
Manchester Ship Canal ....|Ex-general .... 26|Manchester, at 11 
Mexican Southern Railway|General........ 26 Winchester House, at 12 
Montevideo Telephone ....|\Genéral........ 29\ Winchester House, at 12 
Northern Banking.......... General........ 19 Belfast, at 12 
North - Western Associated 
a eee General..... een 28 Winchester House, at 11 
Norwich Electric TramwaysiGeneral........ 28/20 Bishopsgate street, at 24 
Pears (A.and F.) .........-. General........ 28 Holborn Restaurant, at 2 
Richardson’s Westgarth....)/General........ 26|Harrogate, at 1 
Salviati,Jesurum.......... iGeneral..... ie 30'Winchester House, at 24 
Santiago Nitrate .......... General........ 26 Winchester House, at 12 
Simmer and Jack, East ....)/General........ 30: Johannesburg 
United Railways of the} 
ee General..cccces 27 Winchester House, at 114 | 
White Pass & Yukon Rail'y|General........ 30 Winchester House, at 12 
Witbank Colliery .......... General... .....| 28 Johannesburg 





Patices and Reports. 


GOVERNMENT STOCKS, ETC. 
GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 


cf the Greek Debt from January rst to August 31, 1903 (new 
style, January 14th to September 13th) :— 


Monopolies: | 

















‘tTobacco, Stamps, aoe 
, Stamped Paper, — 
and Naxos Emery.| 
Drachme. | Drachme. 
Gross’ receipts, August, 1903 ..|  2,532,87695 |  1,512,500:00 
Do do 1902 .. 2,746,91895 | 1,487,000-00 
Estimated receipts for eight | 
months (Law of Control) ..; 19,266,666°67 | 7,133,335°35 
Actual receipts for eight months, 
WGOS ...ceccecesesevcceee-.|  24,100,603'04 | 12,434,601:00 
Actual receipts for eight months, 
BOD cenvecedtesoonVecceces 23,134,402-71 11,770,100:00 





Difference between esti-) 1903, + 4,833,936 37 14 5,301,267°67 


mated and actual re- - 
ceipts for eight months) 1902) + 3,867,736°04 '+ 4,636,766°67 


—s 





Note.—Of the surplus over the estimated receipts trom mono- 
polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5th 
per cent. is applied towards increasing the maximum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold francs from Naxos emery are provision- 
ally converted into drachmz at the rate of 100 gold francs — 160 
drachne. 


RAILWAY COMPANIES. 
ARGENTINE GREAT WESTERN .—The report for the year ended 


| 
June 30th states that the receipts were {522,805, the expenses 
£315,020, and the profit on working £207,785. Including interest 
on investments, &c., and deducting interest on debenture debt 
and the interim dividend on the preferred and ordinary stocks, the 
surplus for the year is £52,821, making, with the balance from last 
year, a total of £66,783. The directors propose to pay a balance 
dividend of 3s per cent. on the preferred and ordinary stocks, 
absorbing £52,500, and making, with the interim dividend, 6 per 
cent. on both stocks for the year, carrying forward £14,283. 
BUENOS AYRES AND PACIFIC.—The report for the year ended 
June 30th states that the increase in the gross receipts is £133,734 
and in the expenses / 42,940, resulting in an increase of £90,794 in 
| the profit. | 


—_—- 








issue the following information, compiled from figures published 
by the International Financial Commission at Athens, with regard | 
to the revenues assigned under the Law of Control for the service | 


a 
THE ECONOMIST. | 


| number carried, and the receipts j 


| 


i 


: . “ , : Paes 1 s follows :— 


f 





October 24. 1903 


ncreased by {12 a 


freight received was £552,090, as against 


34. The gn : 






year 82 kilometres of line and some «4.22.22: During the | 
heavier rails, and the proportion of the « . var ne Were: relaid with I} 
revenue is £33,066, which has been debited +5 -.-° 2% borne by | 
The traffic revenue of 1902-3 amounts to , “eserve fund direct |} 
be added interest received (including Cc fo this should |! 


in reserve account), £10,204, and gain 7 Se Argentine bor is } 
a total of £381,628. From this is to deinw. “$ £929, making 
loans, &c., proportion of Villa Maria and Rufie. 3 Nterest on ban 
due to that company, and interest on 
























































ut € it re t 5 eae 
balance of £157,267 After paying the preferen . 1 jer ang a lt 
balance available is £68,767, and the board re; pee 9090 Ply 1} 
of 5 per cent. for the year on the ordinary stock, absorbing 7) || 
and the balance of £33,836 is carried to reserye fo. 7212 
reserve fund, after meeting the £33,066 already referent. 
also the £18,585 for relaying, appearing in ie mane aa nd 
will stand at £18,002. at's accounts 
BRITISH COLUMBIA ELECTRIC — Year ended Jy; th: N : 
: s , \ 1: Net profs || 
| after making full provision tor renewals mairtenan-e (::..’ || 
bonus to employes, £1,494; amount written off p Sllssianen” a 1 
issuing expenses, £1,000, and adding balance broucht fasu..3 
amount to £38,398. Atter providing debenture interest and Hl 
terim dividends, the directors have decided to provide t. ott 
a : to pr efor the || 
dividends on the cumulative perpetual preference shares and the | 
; “wares and the jj 
preferred ordinary stock to June 3oth, and to recommend the mv. 
ment of a dividend on the deferred ordinary stock at the sata of « 
per cent., making 5 per cent. for the year, to transfer to ian 
tingency fund £1,000, and to reserve fund £3,000, leaving £1.0m |t 
to carry forward wOeH Fl 
DEMERARA.--The accounts for the half-year ended Tune oth |] 
show that the gross revenue was £21,038, and the expenditore | 
| £19,219, leaving a net revenue of /1,819, of which debenture | 
interest absorbs £1,400. The Government subsidy amounted to | 
£6,250, and the balance brought forward was £4,729, so that the 
amount available for dividend is £11,399 This will admit of the | 
| payment of the full dividend of 4 per cent. on the extension pre. | 
ference shares for the half-year, amounting to (£6,250, leaving a | 
balance of £5,149 which the directors recommend be carried for. || 
ward to meet the expenditure on renewals referred to in thet 
preceding reports. 
NORTHERN PACIFIC.—The results of operation for the fiscal 
year ending June 30, 1903, compared with those of the year ending 
June 30, 1902, were as f yllows :— 
, , . ' | 
Year ending | Year ending Increase 
June 30, June 30, or 
1903. 1902 Decrease. 
el ee ca eee 
$ $ $ 
Gross earnings ......../46,142,104.90) 41,387,379.71 +-4,754,725.15 | 
Operating expenses ....|24,032,092-92)21,288,415.88 +2,743,679.04 | 
Net earnings ....22,110,011.98) 20,098,965 83 + 2,011,046 0 
Less taxes .........--+; 1,421,433.63) 1,149,890 324+ 271,545.31)! 
Leaving .......-/20,688,578.55/18,949,075.51 +1,739,502.8 | 
Add dividends and in- 
terest on securities 
owned and interest ae 
on deposits.......-| 1,112,550.99) 843,765.04 + 268,785.95 |) 
Revenue available for os ee ah 
interest and dividends 21,801,129.34'19,792,840.55 + 2,008,288.79 | 
Deduct 
Interest on bonds ...... 6,904,696.66) 6,624,865 85 + — | 
Rental of leased lines .. 150,543.00' 120,742.53 + one 
Dividends on stock .... 10,074,943.50| 8,499,946.00 + 1,574, | 
—! ame — ——— } 
Totals .......--- 17,130,183.16) 15,245,554.57)+ 1,884, 628.73 | 
aa _— 0 | 
Surplus for year......--| 4,670,946,18| 4,547,286.18|+ 125,660) 
Surplus from preceeding sala 
JOBE occseecercees 8,054,709,57) 3,567,423.29| + 4.547,286.18 | 
7705 655.75) 8,054,709 571+ 4,670.9618 
Total surplus ....12,725,655.75| 8,054,709.97) + 4,670,9 
Less amount appropri- 
ated from income for 
additions and better- 
aaa : 
ments of existing lines, 
BC..ccccccccesceceses| 3,000,000.00 3,000,000.00 * 
sant mnen ann Gt 946.18 
| 9.725,655.75| 5,054,709.57 +4,670, 
Add amount reserved for 
dividends on preferred 
stoc ne 30, 1898, . 
stock Ju , 3,000.000.00 3,000,000.00 
restored to surplus .. eo ’ eee 
an ieee 570,946.18 
Net surplus......, 9.725,655.75| 8,054.709.57 + 1,670 
. » obtained at the offices of the D ut :0¢ |} 
Copies of the report may be oviained at the ee ombard street | 
Bank (Berlin). London agency, 4 George yar, *""" \\ 
E.C. ; 
fiscal year ended Jume 3% 7" 
READING.—The report for the fiscal year Cee Comeest | 
gives the result of the joint operations of te Rea ~ ‘he Phila 
the Philadelphia and Reading Railway Compan — set éscal 
delphia and Reading Coal and Iron Company 
= 
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1902-3. 1901-2. 
Total gross receipts of three companies ...... $62,140,743 34 .. $61,004,494 02 | 
rT ‘eal 8 gross expenses of three companies...... 42,815,462 58 .. 44,792,850 36 


19,325,280 76 .. 16,211,643 66 
Total gross fixed charges and taxes of three 


(COMPANIES .. 06. cree eeeeeeceererecreeteeces 14,127,498 03 .. 13,832,817 46 


Net earnings of three companies before pay- 
ment of Reading Company's dividends and 
general mortgage sinking fund ............ 5,197,782 73 .. 2,378,826 20 


The accumulated surpluses of the three companies, June 30 


1902, were as follows :— 


Reading COMPANY «-++-see-seeeerses ereserececs $1,239.91] 71 
Less dividend on first pref. 
stocks, 1 per cent., October }, 
190 Ee ate siesta _ %280,000 00 
D den ion 1 first pret stock, 2 per 
cent, March 9, 1903 ious ... 560,000 00 
General mortgage sinking fund.... 246,774 45 
_ 1,086,774 45 
> ; 815 53,137 * 
Philadelphia am 1 Reading Railway Company a a a No 7 2.794.587 ( 
Philadelphia ana Reading Coal and Iron Company............-. 652.116 [ 


$3,599,840 43 
Surplus of three companies, year ending June 30, 1993......... ° 5,197,782 73 


Total surplus, June X, bccn cite isa dh elie eiatins $8,797,625 16 
\ dividend of 2 per cent. on the first preferred stock of Reading Company 


was declared since the close of the fiscal year, aan was ‘pe sid September 16, | 


1903, out cf the s irplus. 

The gross receipts yf the railway company increased $3.2 

over those of the previous year, notwithstanding e loss of 
anthracite tonnage in July, August, September, and October, and 
the surplus for the year increased $1,091,103.36, but the payments 
on account of fixed charges and taxes, insurance fund, equipment 
renewals, and improvements were $352,456.06 less than during the 
previous vear. The tonnage of anthracite carried decreased from 
9.465.953 tons in Ig0I-2 to 7,932,891 tons in 1902-3—a loss of 
1,533,002 tons, or 16°19 per cent., and the tonnage of bituminous 


3 
th 


| coai increased from 6,087,088 tons to 8,437,325 tons, a gain of | 


2,350,237 tons, or 38°61 per cent. The revenue from coal 
trailic increased from $12,063,345.47 to $13,134,624.09—a 
gain of $1,071,278.62, or 885 per cent Merchandise 


trafic increased from 16,413,700 tons to 15,227,901 tons—a 


gain of 1,814,261 tons, or I1-o5 per cent., and the earnings | 


therefrom inc manen from $11,032,410.69 to $12,564,293.3I1—a gain 
f $1,531,882.62, or 13°83 per cent. the number of passengers 
tab tein from 24,987,177 to 25,856,032—a gain of 868,855, or 
348 per cent., and the _ passenger revenue increased {from 
$4,880,705.14 to $5,235,897.25—a gain of $355,192.11, or 7°28 per 
cent. Thesum of $1,228 760.46 was expended during the last 
fiscal year for improvements and charged to expenses. The sum 
of $272,419.44, together with the income received from invest- 


ments in the fund, amounting to $31,392.31, making a total of | 


$303,811,75, was contributed to the insurance fund during the past 
fiscal year, out of which the losses from fire or marine disaster, 
amounting to $11,946.01, were paid, leaving a balance added to the 
fund f wr the year of $291,865.74. The balance to the credit of the 
fund at the end of the year was $927,448.93, consisting of securities 
valued at $828,297.75, and cash amounting to $99,151.18, which is 
on deposit separate and apart from the other funds of the company. 

SAN PAULO (BRAZILIAN).—The accounts for the half-year ended 
June 30th show a balance, after payment of the ree interest 
and including £114,380 brought forward, of £246,867. The 
directors propose a dividend on the ordinary stock at a rate of | 
Io per cent. per annum, together with a bonus of 1 per cent., tax 
iree, carrying forward £41,867. Since the last general meeting 
the Bragantina Railway, which is of métre gauge, and about 32 
miles in length, was offered for sale to the company on advan- 
tageous terms. As it would not have been desirable for it to have 
iallen into other hands, and as the balance-sheet showed a satis- 
lactory result, the board acquired and took over the iine on 








5 0,955 So | 


| August 21st last ata total cost of {115,000. By this purchase the 


length of the company’s lines is increased from 864 to 115% miles. 


BANKING COMPANIES. 
| 7 


BOLITHO, WILLIAMS, FOSTER, COODE, GRYLLS, AND CO. 
(CONSOLIDATED BANK OF CORNWALL).--The quarterly balance- 
sheet, dated September 30th, shows: Faid-up capital, £300,000; 
reserve fund, £302,500; current and deposit accounts, c., 
£5,332,525; total, £5,935,025. Assets: Cash in hand and at call, 
| £740,412; investments in Government and other stocks and se curi- 


, | ties, {2,297,278 ; advances, loans, bills of exchange, &c., £2,825,36 
} 


yank premises, £71,9¢ »; total, £ 5,935,025 


ENGLISH, SCOTTISH, AND AUSTRALIAN.- —The report for the 
year ended June 30th states that, after deducting expenses of manage- 
ment, the profits for the year, including the balance brought 
| forward, amount to £161,671, and after providing for interest upon 
the debentures, the preferred and deferred stocks, and the termin- 
|} able deposits, absorbing {94,290, and placing to the credit of 
> fund the sum of £15,000, there remains a credit balance of 
| £52,381. It is proposed to pay a further 14 per cent. interest to 
the holders of deferred inscribed deposit stock, to pay a 4 per cent. 
| dividend to the shareholders, tax free, to apply £7,193 to the pur- 
|chase and cancellation of deferred inscribed “dep sit stock in 
accordance with the articles of association, and to place £1,000 to 
| officers’ guarantee and provident fund, leaving a balance to be 
| carried forward of -£10,221. 

SALOP OLD BANK.—-The balance-sheet, dated September 3oth, 
shows: Capital and reserve fund, £80,000; current accounts, 
£365,582 depc sit accounts, £241,848 ; total, £687,431. Assets: 
Cash in hand and at agents, £66,159; ditto at short notice, 
i 


25,000; investments—Consols and other stocks, £177,473; other 
securities, £16,567; current accounts, loans, and bills, £387,877; 
premises account, £14,355; total, £687,431 


ASSURANCE COMPANIES. 

CANTON.—The London agents have received atelegram from the 
head office stating that at the general meeting, held in Hongkong, 
i dividend for the year 1902 of $15 per share, or 30 per cent., on 
the paid up capital was declared ; $50,000 was placed to reinsur- 
ance fund, and $50,000 to reserve fund, which latter now stands at 
$1,300,000. The sum of $110,000 was carried forward to new 
acc cee. 


é 
} 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN LAND MORTGAGE AND AGENCY .—The report 

of the directors for the year ended June 30th states that the loss 
during the year on sales of real estate and realisation of = mort- 
gages amounted to £4,361, while the net loss of £4,176 has been 
carried to the debit of the profit and loss account, which now 
} stands at £103,571. The item of real estate has been further 
reduced during the year from £106,218 to £97,664. After adding 
such fresh mortgages and allowing for those paid off during the 
year, the mortgage account has been reduced from {£12,155 to 
£10,320. 
; ASSCCIATZED TEA ESTATES OF CEYLON — Year ended June 30th: 
Gross profit £4,554, compared with £3,629 last year. A sum of 
£380 is written off against buildings and machinery and immature 
cultivatior 1, being one-quarter of the amount outstanding. Against 
the maruring account the directors have decided to set £2,265, 
being the whole balance carried over from last year, leaving a sum 
of £ 1,559 spent during the year under review to be carried forward. 
After allowing for sundry charges, interest on loans, &c., there 
remains a credit balance of £607, which, after deducting the debit 
| balance of £176 brought fi srward, leaves a credit b alance of £431, 
| which the directors propose to carry forward. 


BUTE SHIPBUILDING AND DRY DOCK.-——The directors repor® 
; that although the half-year’s working to September 3oth was 
| better than the corresponding period of last year, they have decided 


that in view of the depressed state of trade the dividend earned 
shall be held over until the end of the financial year, March 31st 
next. 





STATEMENT OF 
The following statement shows the position at t 


or qui arterly st tatements of accounts :— 


BANK ACCOUNTS. 
he end of September of banks which issue monthly 





| Liabili- Deposit | a. °P'Cash at Disco’nts |; 

ties to and Cur- | Miscel- | cen barr ‘Call and, Invest- | where oe Miscel- | Totan 
Share- rent Ac- laneous. | ome ; Bank of Bort ments. | stated ot laneous.| ASSETS. 
holders. counts, &c. , Eng. & Notice. separately , 


oo and Counties. 2,220,000! 26,995,897 781,251; 29,997,148 











j 


£ £ £ £ £ £ £ 
4,217,917/2,835,668 5,441,526 .. | 15,956,419 1,545,618'29,997,148 


7 ese 5,802,000) 55,902,287 728,103) 62,432,390 8,417,801/4,370,643 10581611) 6,314,457) 30,518,779'2,229,099 62,432 390 
a don and County. .|3,961,382) 43,747,966, 1,544,089| 49,253,437 7,431,431/2,351,927 10006961 8,725,033, 18,457,808 2,280,277/49,253,437 


7 ndon and S.-Westn. 1,580,000, 12,446,598 513 848 14,540,446 
1. ndon & W’stminst’r|4,400,000, 22,458,553 877,940) 27,736,493 
- nd. City & Midland 6,268,226 44,860,975  2,060,237| 53,189,438 
ondon Joint - Stoek.|3,000,000| 16,477,423 1,131,712) 20,609,135 


ae Mal ........+. (2,053,876 11,196,129) 1,548,992! 14,799,017 
National Pr Wincial. 9,500, 000; 51,534,072 478,393) 57,312,465 


sorth and 8S. Wales. .'1,275,000; 10,459,002 588,037, 12,322,039 
Sten ere iess - -/5,586,993) 26,820,810, 1,951,331; 32,359,134 


ne WE sinc sur, a 451,590, 3,104,916 28,070, 3,584,576 

_— 1 of London and 
vii -++ee+e04/4,904,785| 31,451,928 3,727,376] 40,084,089 
illiams, Deacon ., 1,600,000 11,190,963, 210,390) 13,001,352 
| 








1,824,829) 503,280 3,754,298 - 8,454,520 3,519 14,540,446 
3,021,269’ 4,285,300 4,100,000 eo 14,234,037 2,095,887 27,736,493 
7,061,747 /6,292,112,'7,603,753 3,731,188) 25,248,086) 5,252,551 |53,189,438 
2,364,974|4,089,563 3,707,218 es 8,907,087 1,540,293'20,609,i35 
1,473,2%8) 2,017,594) 7,519,460 es 3,788,675 ee 14,799,017 
7,717,261) 5,671,159 16261734 oe 29,662,311 - 57,312,465 
2,627,756, .. 1,638,902 | 7,217,183 838,198 12,322,039 
4,232,411) '9, 410 912'3,454,782 2,301, 359) 14,485,171/2,476,499 32,359,134 


249,534| 101,984 715,610 139,364 2,273,626 104,458) 3,584,576 


5,420,585 | 4,688,035/5,889,338 .. | 19,612,470/4,473,661'40,084 089 
1,658,590) 942,968 2,291,553 1,672,338) 5,914,723| 521,180/13,001,352 
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THE ECONOMIST. 
CARLTON HOTEL.—Year ended August 31st: Net profit for year | their next report will show a ——— 


1820 





(including interest and transfer fees) £63,762, with interest /265, 
balance brought forward £11,481, total £75,509. Final dividend 
on ordinary shares at 10 per cent. per annum, less income-tax 
(making 10 per cent. for the year), transferring to reserve for 
amortisation of leases £2,265, and to general reserve fund £20,000, 
carried forward £13,674. 

CENTRAL TEA COMPANY OF CEYLON.—Year ended June 30th 
Net profit, including balance brought forward, £2,726. After | 
deducting preference dividends, since paid, for the last four half- | 
years, there is a balance of £150 to carry forward. 

CRYSTAL PALACE.—Half-year ended June 30th: Gross receipts | 
£67,237, gross expenditure £55,950, credit balance £11,288. This | 
compares with a credit balance of £11,251 in the corresponding 
half of last year, and the improvement in net revenue has, there- 
fore, been maintained. Thenumber of visitors for the half-year 
was 1,262,259, compared with 1,435,753 in the corresponding period 
of last year; but in considering these figures, it should be borne 
in mind that the altered arrangements with the railway com- 
panies, involving an increase in the combined fare from 1s 6d to 
1s od, have been in force during the past half-year. The corre- 
sponding half of 1902 had the advantage of the American 
Exhibition, while, on the other hand, the Handel Festival took 
place last June. 


HODGSON’S KINGSTON BREWERY.—Year ending Septem- 
interim dividend at the rate of 8 per cent. per annum, there is an 
available balance of £16,712. Final dividend 12 per cent. per 
annum, making ro per cent. for the year, carry forward £4,712 
During the year Freker’s ‘‘ Eagle Brewery’’ and 28 licensed 
houses hav » been purchased. 

HOTEL CECIL.—Year ended August 31, 1903: The gross busi- 
ness is £226,372, which, compared with £225,043 in the previous 
year, shows an increase of £1,328. The trading — for the 
year, after charging the expenditure on general repairs and 
renewals of £10,661, is £58,152, which, after providing for deben- 
ture interes:, &c., leaves a net profit of £32,319. Out of this an 
interim preference dividend has been paid of £13,750, leaving, with 
the balance of £14,953 brought forward from last year, a sum of 
£33,522 to be dealt with. Balance of dividend of 54 per cent. upon 
the preference shares requires £13,750, and the directors recom- 
mend a dividend of 1 per cent. upon the ordinary shares (requiring 
£4,000), and leaving £15,722 to carry forward. 

J. AND P. COATS.—The directors announce that the accounts 
for the year ended June 30th last show that, alter paying quarterly 
dividends on the ordinary shares amounting to 20 per cent., writing 
off £36,955 for depreciation, placing £700,000 to suspense account, 
setting aside £100,000 against depreciation of investments, and 
transferring £50,000 to employés’ pension fund, a balance of 
£420,720 remaius to be carried forward. 

JOHN LOVIBOND AND SONS.—An interim dividend on the 
ordinary shares has been declared at the rate of 10 per cent. for 
the six months ended September 3oth. 


KETTNER'S.—The report for the year to September 27th states 
that the profit and loss account, after deducting managerial 
expenses and a tenth portion of the capital expenditure on im- 
provements, showsa net profit of £2,726, and, allowing £1,346 for 
interest on debentures, a balance remains of £1,380. To this must 
be added the balance brought forward. The directors recommend 
a dividend of 24 per cent., leaving a balance of {216 to be carried 
forward. 

LANCASTER ENGINE. -— Year ended July 31st: Net profit, 
£8,667, which the directors propose to carry forward. In conse- 
quence of the development of the undertaking, additional capital is 
now required, and the directors propose to offer for subscription at 


an early date a further issue of ordinary shares, preference in allot- | 


ment being reserved for the present shareholders. 
LIVERPOOL AND NORTH WALES STEAMSHIP.—The report of 


the directors for the period ended October 3rd states that, after | 
deducting £3,639 for depreciation and placing £1,000 to reserve | 


account, the amount available for dividend and other purposes, 
including the balance brought forward from last season, is £4,153, 
out of which the directors recommend a dividend of 5 per cent. per 
annum, free of income-tax, carrying forward a balance of £968. 

MONTE VIDEO TELEPHONE —Year ended July 31st: Net profit, 
£12,224; adding {1,064 brought forward, the available balance is 
£13,228. Transfer {5,000 to reserve fund. Dividend at the rate 
of 3 per cent. per annum on the ordinary share capital; £1,783 
carried forward. The company has acquired, as from June 12th, 
1903, the undertaking known as La Hispano Uruguaya, comprising 
a system of telephone lines and exchanges outside the city and 
province of Monte Video. 

NEW HUDSON CYCLE —The profit amounts to £8,200, which, 
with the balance left over from last year, makes a total of £14,853 
The directors recommend a dividend on the ordinary shares at the 
rate of 5 per cent. per arnum for 12 months, to write off goodwill 
account of Diamond Cycle-Components and Engineering Company 
£2,500, and to carry forward £8,555. 

ROCHDALE AND MANOR BREWERY.—yYear ended Septem- 
ber 30th: Profit (including {£2,998 brought forward) shows 
£11,981. Dividend 5 per cent., balance £3,837 carried forward. 

SALVIATI JESURUM.—The report for 1902 states that in the 
balance-sheet the authorised reduction of capital is given effect to. 
The present directors took office on January I, 1903, and since that 
date they have succeeded in effecting very considerable reductions 
in the working expenses of the company. The benefit of this and 
of the reforms they have introduced in the organisation of the 
company is already making itself felt, and as the general results 
from the business are encouraging, the directors anticipate that 





| of 8s per share, free of income-tax, m 


ber 30th, after adding {1,000 to reserve fund and paying a 
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[October 24. 1903. 


position. oes Hmprovement 
SANTIAGO NITRATE.—Year ende 
£70,939, and after payment of workin 
the debenture service and redemption, as I] 
dividends of 12 per cent., there remains nn available imterin | 
£23,859. The directors recommend the payment of a fing uamet of | 
aking a t 0 
for the year, placing to reserve the pe he beh ' 
forward the remainder, viz., £3509. — 
SWEARS AND WELLS.—For the year to Aucust 
paying the preference dividend and pla ing ae on as “ ‘ 
directors declare a dividend of 12 per cent. on aah Aave, the | 
leaving £1,936 to be carried forward, as c ympared with sees 
of 10 percent. and bonus of ry per cent. on the ordi ee | 
and £1,735 carried forward last year a rr | 
TRIUMPH CYCLE.—Year ending August 31 
upon the season's trading £17,436; net Profit, including bal 
brought forward, £12,073. The directors rec mmend the a 
of £4,750 to various reserve funds and the paying of : bag ony 
free of tax, to the ordinary shareholders, carrying f went ion 
to next year’s account. on ohFe | 
VEREENIGING ESTATES.—The report for the year ending April 
30, 1903, states that the net profit amounts to £37,000, being aa| 
} 


in the Company 3 
1 June 3oth- 


§ €xpenses and 







Gross profs 
Providing for | 


divideng | 


20 per cent 
and Carrying 


903, after | 


» 1903: Gross Profit | 
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increase of £17,657, or approximately an increase of nearly 10% 
per cent., upon the net profits of last year. This total has bees 
arrived at notwithstanding the substantial Writings off which | 
have, under the circumstances, been necessary. Work at the | 
New Cornelia and Central Mines is proceeding satisfactorily | 
Estimates made by the general manager of the con 7 
W. R. Wilson, show that in the two coal mines now being worked || 
the following quantities of coal are available :—In the Central 
Mine 5,184,000 tons, which is equal to an annual output of || 
300,000 tons for the next seventeen years. This rate of pr duc. |] 
tion is higher than the output of this mine in the past. The || 
work of exploration at the Central Mine is not concluded, and 
the indications point to this quantity of available coal being 
considerably exceeded in actual working operations. At the | 
New Cornelia Mine there is known to be available 6,g00,000 tons 
of coal, which, at an output of 1,200 tons per working day, would 
give a life of some 1g years. This output, again, is higher than 
that which has been produced from this mine in the past. In 
regard to the calculation at the New Cornelia Mine, it is to be 
noted that this has not been pushed beyond a certain point. This 
mine is situated in the midst of an extensive coal basin contain. 
ing many times the above tonnage. The total of the two abore 
figures is no less a quantity than 12,084,000 tons. From recent| 
investigations made by Dr F. H. Hatch, it appears that the jj 
coal formation on the property extends over no less than 7,00 || 
acres, Or 151.1 square miles of country. | 
WILSONS AND CLYDE COAL.—The report for the year ended || 
August 31st last states that after fully providing for depreciation to |} 
the extent of £18,785, and allowing for the interim dividend on the | 
preference shares and of 6s per share on the ordinary shares, paid | 
in April last, there remains £50,034. The directors recommenda 
balance dividend of 9s per share on the ordinary shares, making 
15s for the year, leaving £21,846 to be carried forward. The 
contingency account has been credited with interest on the amount 
standing at credit thereof, and now amounts to £74,317. 


MINING COMPANIES. 
BRILLIANT AND ST GEORGE UNITED.—For the {half-year ended 


August 15, 1903: The output amounted to 14,010 tons of ore, | 
| which yielded at the mill 10,216 ozs 4 dwts 8 grs of gold, valuec 
| at £36,057. In addition, 11,280 tons of residues were treated a 
| the company's cyanide works, from which bullion to the value a 
£24,961 was recovered; and the sale of slag realised /49, making 
the total value for the term £61,066, as compared with 450,651 for 
| the previous half-year. The average value of the yield fron a 
treatment was {2 118 53d per ton of stone, or slightly better to 
the figures for the preceding term, which were /2 11s 5d_ per ton 
During the term the amount of £23,400 was distributed in dividends 
at the rate of 6d per share per month, with a bonus f 3d on - 
occasion, or equal to 65 per cent. per annum on the capital = 
balance-sheet shows that the cash balances have increased from 
£13,098 to £23,000, after debiting the amount of the —* 
dend. The mining cost of the ore raised—14,010 | tons » 
£15,046, equal to {1 1s 5d per ton, the cost per ton 10r the pr 
vious term being {1 3s o4d. Pee 
SONS OF GWALIA.—The report for the quarter ended June Ln | 
states that the developments in the mine continue wath doe 
factory, and the reserves of payable ore during the pers hoe 
review were increased by 30,000 tons, amounting at June 30th last) 
218,899 tons. | 
°° SULPHIDE CORPORATION.—Cabled advice has been eae 
from the Melbourne agents as follows:—During tne ed | 
ending October 17th, 15,883 tons of ore were milled at : eC og 
Mine, producing 2,995 tons of leady concentrates, 400 ee 
of middlings were treated, producing 1,755 tons of zinc eat 
trates. At Cockle Creek during the same period a ae | 
leady concentrates, 557 tons of residues, and 2,11 : comtalaitg 
chased ores were smelted, yeiding 1,333 i? of lead, cont 
87,978 ounces silver, and 10,130 ounces gold, catia | 
‘‘TREASURY.—Month of August, 1903: 60 stamps, cyanide —_ 
and slimes treatment.—Milled 8,200 tons. Revesus, srt 
{1 198 2°36d per ton. Working expenditure, EO 7 ail 
{1 18 g'95d per ton. Profit for the month, £70 eae 
per ton. Yield in fine gold 2,146°621 ounces, yield pe 
in fine gold 5°23 dwts. 


\pany, Mr || 


1} 
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Recovered from all sources employed per 
ton milled, 9°34 dwts. fine gold. 
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| October 24, 1903.] 
| WESTERN AUSTRALIA —The Agent - General for Western 
| Australia has received a telegram from his Government stating 
that the crushing returns for all gold mining companies, &c., in the | 
1] State for the month of September last are :—Ore treated, 183,567 
{ tons; yield of gold, 186,088 ozs; average yield per ton, 1 oz, 
o dwts, 6 grs. The return for September last year, as revised, was : 
| Ore treated, 173,365 tons; yield of gold, 186,927 ozs.; average 
yield per ton, 1 Oz I dwt 13 grs. 
| CRUSHING RETURNS. 
| (For last calendar month except where otherwise stated.) 
| oo. Gold Recovered. | | 
oer ee (P) 
| oe. gel tga] | Past 
| ‘Mill, $3 Mill. §% Total, Value. 
oF oF | 
—— SS SS SS SS SS | a | 
| Brookfield (Nova Scotia)............ 700} | — & | 
E] Oro Mining and Railway ........ Peo ve fee | oe al wets | 
eee Hastert. ...css<s a ce | es na 9,412 _ 
| New Queen ..cceecceeeescvccce eee } Sel ha ol 259 a | 
ose Preto sesuaanecannnnen 4 “ 6097 “| 20134 V) 8.010 | 
} een Cross Reef ....--ee+-eeeeeees J so | 051'¢V) . 
et a Queen (fortnight)...... 380} .. 539)(V) Tal 
Waihi .....-.cccccccvecseccscccccess 8,190) -. '(V) 50.266 
| Winchster.... cece eeceeeerreess const 94 a andl 329 : 
| TRANSVAAL CRUSHINGS.—The following is a statement of the 
| crushings and profits of South African mines for the month of 
| September, as compared with previous months :— 
| \ Yield. —— Profit. —-~ 
| | Sept. , Aug. | July. Sept. | Aug. | July. 
| ' Oz. Ozs.| Ow. £ ££ | & 
Angelo eee eeeeseeeeees!| 5,373 5,089 5,395, 11,971 9,902! 9,995 
Barrett.c..cccececcceee| 412, 503} 603’ 300 35C) 850] 
1 De. accccesenseves! “— oo saa 14,990. 14,960; 15,508 
oo Seer . es oi oe te 
' City nf Suburban......| 8,513 8,557; 8,228 19,022 19,042) 19,110 | 
aaa £1,086 231/£1,144 | 86. | 106 
ee ee | 8,536 8,453) 8,587) 15,800 15,100 14.500 
Crown Reef ......++++-.| 12,267 12,105) 11,375 24,000 24,000 24,000 
Ponsentee apienscan ne ane aan von 12,617 con 13,532 
Durban Roodepoort ....| 4, » 1902; .. : 3,800 
| Durban ir Deep| 3,838 3,788) 3,686) 5,600 5,220) 5,100 
| Ferreira ....seseeee+--| 9,195 8,924) 8,070/ 17,037 16,622) 14,012 
Ferreira Deep .......e0- 5,918 6,030) 5,772' 11,500 12,200’ 11.200 
French Rand ..........| 2,902 2,604) 2,641) 1,149 2192 1.865 
Geldenhuis Deep ......{ 9,652 9,897) 9,339) 17,800 17,300 16,100 
| Geldenhuis Estate...... | 5,521 5,488) 5,356) 11,595 11,638) 11,375 
Geldenhuis Main Reef ..| 1,189 959; 785) 875 §51) 156 
PINE cincnniaeanes ...| 3,676 3,481) 3,293) 6,093) 5,564) 5.476 
| Glencairn Main Reef... -| 3,712; 3,716) 3,723) 4,348 4,347 4,197 
| Glen Deep sressessi cant on ca al 7,200 7,100 6,000 
Glynn’s Lydenburg ....} 1, 991) 1,090) .. oe of 
| Henry Nourse... -. -e+»| 5,493 5,401) 5,479) 10,784) 10,733 10,698 
Heriot ...00. nedman | 3,563 5,369) 3,052 3,345, 3,02] 2329 
| Jubilee ......... seeeees| on pot! 1,519 | oe ia 
Jumpers ..... acceccece] see) Sum Lass .. .. ee 
| Jumpers Deep.......... | 6,357 6,546) 5,190 9,100; 9,400; 3,20¢ 
|| Klerksdorp Gld& Diam’d| tf 330; 252) .. | .. | 
TUN seseternansscsl 5.1 0 1 RMB =n | os 
| Knight's Deep.......... ,120 223) .. | .. a _ | 
| Eancaster...r.2.s.2cs2,| 3,037) 3017| 3020! 2,653) 1503) 2.395 
|| Lancaster West ........| 2,608 2,810) 2,624| 2,617 3,447 3,193 | 
|| Langlaagte Deep ...... | 4,391 4,104) 4,463 3,300, 2,900 3,600 
| Langlaagte Estate ...... 8550 8800' 8750 .. | .. | .. 
| May Consolidated ....../ 4,702 4,591) 4,581) 8.495, 8,047 8,249 
Meyer and Charlton ....| 4,153 4,174) 3,851 6,816 6,040 5,217 
| New Goch ...... vera | 3,480 4,300! 4,133 2,419! 4,470 3,800 
| New Modderfontein ....| 2,662 1,858) .. | #478 .. ee 
New Primrose.......+. | 6,772 6,476; 6,731 12,01) 12,006 12,504 
New Unified Main Reefl 3,099 3,077| 2°732 1816 1,780 1.007 
Nigel vem avers tet eeeeeees| 2,536 2,549) 2398 2,781 3,984 3,054 
Nourse Dee oevesceeeset 5,83 6,103 5,790; 7,600 8,000 6,300 
Rietfontein “A” ....11) 2840, 2838 2.855) 4557, 4,505! 4.513 
Robinson .......2..02..| 13,829 13,214 13,392 30,400, 31,718 32,300 
Robinson Deep ......../13,242 12,209 10,861) 24,212) 22,956! 17,322 
Roodepoort Central Deep) 3,080 3,268 3,367 2,425 3,000 3,804 
Roodepoort United M.R.| 3,982 4,028 3,376 6,367; 6,083 3,964 
Rose Deep ......cccee. | 6,798 6,247 6,980 10,800 8,800 12,900 
Salisbury ..... coccccoce] Saeed, 2,686; 1510 .. | .. ye 
BROS. .cccccccochoccs| MOGl 2,514, 2551} .. | «. ‘e 
simmer and Jack ......) 9,636 9,150 9,132) 13,114) 9,947; 10,689 
South Randfontein Rie Ge oc. | lee | oe as 
Transvaal G.M. Estates! 3,252) 3,607 Bee i. 4 és in 
aeary tteeeeeesecees, 3798 3,829 3,930) 7,144) 7,120 7,263 
- RYN ..sseeeeeeeee., 3,779, 3,891, 3,081} 4,400) 5,020 2,800 
‘illage Main Reef ...... 7,626 7,545 7,378) 11,100, 10,500 10,300 
Vogelstruis Estates ..../ 2,006 2,233; 22951 .. | .. | .. 
mee. crenesseees + aa 5010 an28) 10,744) 9,747; 1,823 
St SAD entr cease ’ } , | e ee } * 
wo atersrand Deep . -| 3,110 3,020, 2,854 5,235) 3,142 2.740 
. ULC seseescesess| 3181 2,407 1,095) °479) .. .° 4,653 
weecester Expler........ ¢ |' @O@ 220M .. | 2 * ce 
' Returns not received. * Loss. || One week’s crushing short. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
The market during the week afforded no 
and movements in the wheat trade have been anything but 
extensive, although, on the other hand, holders were not dis- 


new striking feature, 


posed to offer at lower prices, and a steady feeling was generally 
apparent. The weather continues wet, and unfavourable for 


threshing out, and, « 
age = 
fallen off on 


hand were again quite unfit for milling purposes. 


onsequently, supplies of native wheat have 
the various markets, while a good many samples to 
Only really 
and for such c 
tively high rates were paid ; but common and damp parcels had 
to be forced off at very low values. Foreign descriptions have 
been in fair supply, and, being still influenced by the poor con- 
dition of native wheat, and an exceptionally poor potato crop, 
New crop No. 1 Northern Duluth, 


fine Russian, 32s 6d to 33s 


good dry lots commanded any attention, 


yin para- 


full rates were obtained. 
338 6d, ex-ship ; 
Plate, 32s to 33s; 


; good to fine River 

and No. 2 Club Calcutta, 30s 3d to 30s 6d, ex- 
granary. There has been a moderate amount of business doing 
in the flour market, and nothing occurred to disturb the recent 
stability of American brands, supplies of which remain light. 
Country and town made also ruled steady in most cases. Car- 
goes of wheat again experienced a slow demand, and, although 
values moved downward. A sailer 
cargo Bahia-Blanca-Barletta, 63 to 64 lbs, afloat, sold for 30s 3d, 
being redirected for Australia to United Kingdom. 


sellers were not pressing, 


3,000 tons 


Rosario-Santa Fé, 613 lbs, October, 29s 9d ;and 3,000 tons, 
lebruary- March, 60 lbs, at 27s 10%d. For Walla-Walla, Novem- 
ber-December, 31s was asked. In parcels, only a moderate 


1 Northern Duluth, November, 
Hard Manitoba, afloat, 29s 114d; Azoff-Black 
and No. 2 Club Calcutta, afloat, 


amount of business secured. No 
realised 31S od ; 
Sea, October-November, 27s; 
30s 3d. English malting barley still comes to hand in generally 
very poor condition, and some low prices had to be accepted in 
The absence of really good samples is 
causing buyers to give good attention to the better sorts of 
foreign, which command firm prices. There was not much doing 
for grinding purposes, but, with no pressure of supplies at the 
moment, holders required recent asking prices. Cargoes of this 
grain exhibited a firm tone, and received fair support. 
qrs Danubian-Bessarabian, November-December, sold 15s 6d ; 
13,000 qrs Taganrog, per Meggie, loading, 15s 4%d; the Tock- 
Marianople, October 16th, 15s 3d; and 4,300 
Odessa- 


order to induce business. 


14,000 


with, 14,470 qrs; 
tons Persian, December-January, 15s less 2 per cent. 
Nicolaieff, December-January, sold 14s gd, and afloat 15s 1%4d. 
The spot market for maize denoted no appreciable alteration 
for round sorts, business, however, being of a slow character, 
while flat has declined 3d to 6d per qr, at 20s od, ex ship. 
The cargo trade ruled dull, and River 
3,500 tons of this quality, November- 
December shipment, sold 19s 4%d. American mixed parcels, 
October, changed hands, 20s to 19s 7%d; and November, 
19s 1014d to 19s 6d; with River Plate, afloat, 19s 3d. Oats, on 
spot, were generally firm for Russian, while English are dearer 
on the week, in face of reduced supplies. To arrive, f.a.q., 
Danubian, afloat, sold 13s. Wheat—The cargo market ruled 
quiet to-day, but late prices were required for white kinds and 
Russian, new crop La Plata, however, offering at 3d decline. 
Walla-Walla, October-November, sellers, 31s. 31s 3d required 
for Australian, December-January. Californian, November- 
December, sellers, 32s 3d. 29s bid for Edenbridge choice white 
Karachi, afloat, but 29s 3d required. Rosario-Santa Fé, 60 lbs, 
lebruary-March, new crop, sellers, 27s 6d. 61% lbs, old crop, 
October-November, would come at 29s gd, and 62 lbs, January- 
February, offered at 28s 744d. Azoff-Black-Sea, October-Novem- 
ber, sellers, 27s 6d to 31s, as to sample. 29s required for Danu- 
bian-Bessarabian, October, old style. 27s 9d to 29s 6d wanted 
for Danubian, October, old style. Bulgarian, November, sellers, 
27s gd. Parcels: No. 1 Northern Duluth, arrived, sold 31s; 
October, 31s 3d; October-November, 31s 1%4d. 29s 114d paid 
for hard Winter, October 1sth-November 15th, No. 2 Club Cal- 
cutta, afloat; and October-November, sold 30s 3d. Maize dull, 
and La Plata 114d to 3d easier. 18s 6d would purchase Com- 
monwealth, 5,050 tons La Plata, afloat. Nanette, 3,125 qrs, 
afloat, sellers, 18s 744d. 19s 3d required for Pendower, loading. 
3,000 tons, 15th November-December, sellers, 19s. 21s 7%4d 
asked for Bessarabian, one-third old crop, October-November. 
Galatz-Foxanian-Bessarabian, one-half old crop, November- 
December, sellers, 21s 3d. 21s wanted for Odessa, November- 
December. Parcels: Mixed American, November, sold 19s 74d 
to 198 6d. 18s od paid for La Plata ship, November. Odessa, 
shipping or shipped, sold 21s 6d. Barley quiet, unaltered. 
1ss 3d bid for Newby, Azoff, due at Gibraltar, but 15s 4%4d 
asked. 16,000 qrs Danubian-Kustendji, December-January, 
sold 15s od. 163 144d bid for eight options, April-May, but 
16s 3d asked. Oats slow. 


Odessa, 21s 6d, landed. 
Plate kinds were lower. 
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AMERICAN WHEAT QUOTATIONS. 


The London Produce Clearing House, Limited, the 


following :— 


Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
lbs., ex warehouse in London. 


supply 








Oct.17. Oct. .20. Oct. 21. Oct. 22. Oct. 23 

s 4d s a s a s ad s ad s a 

October delivery...... 6 8%... 6 83.. 6 72.. 6 7 .. 6 7 6 7 
December delivery.... 6 8... 6 si .. 671..6 @.. 6 h.. 6 7 
March delivery ..... o 6 O.. 6 O.. C6 BR.. 6 B.. 6 6 8 

AMERICAN MAIZE. 

Oct.17. Oct.19. Oct.20. Oct.21. Oct. 22. Oct. 23. 

s a s ad s a s a s ad s a 

December delivery .. 4 3 .. 4 33.. 4 33 .. 4 34.. 4 SH... 4 H 


Contracts for 326,400 centals Am. wheat registered during the week 

ee 9,600 ,, Londonmaize ,, me a 

The following table estimates the home consumption of wheat 

during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and 
1900-I :— 


1903-1904 1902-1903 | 1901-1902 | 1900-1901 


cwts. cwts. cwts. cwts. 
13,413,900. 12,516,790, 10,216,500) 11,395,300 
2,838,800 2,727,100; 3,029,200) 3,055,600 


Imports—Wheat (7 weeks to Oct 10 
Flour 


1 — 
16,252,100 15,243,890 153,245,790) 14,450,900 


Add week ending Oct. 17—Wheat ....; 1,554,909 2,246,290 1,363,500; 1,515,300 
PEs be ccshickbokiasenctelineveds 677,100 464,100) 404,300; = 411,500 
Total imports 8 weeks...... 18,483,800 17,954,190 15,018,500) 16,377,500 
Less exports—Wheat............0-- 26,000 11,000 45,000 10,300 
Flour..... biletexaiek fectbaowsees 10,090 2,900 30,500) 64,200 
EE re 18,447,806, 17,940,290 14,943,000) 16,303,000 
Add to this the estimated sales of 
home-grown wheat ......cce.-ee0+.) 9:992,5 3,979,300 6,322,000} 17,233,000 
Eight weeks’ home supplies ........ 22,040,100 ab,513,000 21,265,000) 23,536,000 
Average price of English wheat per, 8 4d s 4d s d s 4d 
Es no chascnmasescusncceneeoons| Oe 8 25 1 25 10 28 4 
PPE OU, cccccosscesconveswessens| SUL | § Bf 5 1lé 6 64 
bushels. | bushels. | bushels. | nushels. 
“Visible supply” in U.S. centres, bush., 22,295,00C, 27,654,000, 39,394,000) 58,313,000 
Do do = in ewts..! 11,943,700 14,814,600) 21, 103,900 31,239,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 








i) weeks ended October 17, 1903, and for the corresponding week in 
ne each of the years from 1902 to ‘tego: — 
' ia Qu ANTITIES SOLD. AVERAGE ‘Pnic Es. 
; #S Wheat. | Barley. Oats. Wheat. | ‘Barley. | Oats. 
H — — |- won \ - — 
ack 1903. qrs bsh| qrs bsh! qrs_ bsh s d s ad s 4 
e Oct 17. 48.270 7 | 87,203 4, 3,09 4 ! 25 8 23 9 15 5 
ee 10 .| 56,620 7 58,717 0, 31.189 0 | 2510 23 8 15 6 
1s 3..| 57,499 6 | 41,730 4|) 34054 6 | 23) 2391! 15 9 
Sept. 26..) 51,368 2 15,566 6 | 21,299 7 | 27 0 240; 162 
P 19..| 45,165 O 5,976 6 20,224 6 ai 65 24 2 16 4 
i 2.. 31,057 3 1490 0 13,475 4 | 2% 6 | 22 4 17 0 
i a 66,117 4 | 113598 1 29872 3 | 25 1) 261 17 0 
i. eee 203,591 4 15,506 2 25 10 2 8 17 8 
} aes 58,790 1 | 159,007 3 14681 2 28 4 26 5 16 11 
ty a 64,242 0 | 192,268 4, 18983 4 28 2 27 6 16 10 
, | | | , 


The following account shows the quantities of certain kinds of 
agricultural produce imported intothe United Kingdom in the week 
ended October 17, :903, together with the Quantities Imported in 
the corresponding week of the previous year :— 


om Quantities. —~ 






























> 1902. 
Animals living—Oxen, bulls, cows,and calves ..mumber 11,350 .. 7,453 
SOO GE FAREED o oc vesccssessceuveseseueress ” 11,787 .. 7047 
ST ee ” os ee - 
DY bo shedaunsabiuhbbe cebhnnesnnenuee =  —— 265 
eT EINE od cn cunuetarskbeasestesousees cwts 82,933 .. 66,233 
IE icing gudweiets SusbAbewensenesesecscune > Toes co 50,416 
TE Guvnchgadeevens seehe peahesebedectes ee 15,659 .. 11,595 
Salted or preserved meat:— 
DL vinichestivibtasenecs chat ebkbanaeae . ” 87,064 es 87,976 
ER? cbWaesensdnvscute GIDSDERSOESC Se Sc Eseo~S ~~ « 1,664 .. 3,437 
 cussteens ChSGS o veweEddOeSENOSSeSE OOS " ligos .. 24,637 
RE is sia Shi em haraniah bins dene entae kia anne . 3,978 .. 3,190 
Meat, unenumerated, salted and fresh........ = 12,324 .. 11,075 
Meat preserved, otherwise than by salting.... _,, aBAS cc 14,541 
Dairy produce and substitutes :— 
OE scopesesaseswsensn sbeebs Seececcece cosee 9 83,713 .. 74,120 
DTD: ctsgvtcsen nth dbby chess seeenewe ° : 15,375 .. 21,019 
DDD ins ctcseavodcnsuntentsaassdeswscbeus ‘ ; 69,633 .. 60,956 
Miik, Fresh, in cans or drums........ccscesee , - - 30 
ep SOR i ink c ncdeds sawn es owsedensevesouces . _ 57 
ci: INE <2 tien cnnabeekseee <hebehenen ° 14,969 .. 14,221 
Preserved, other kinds. ........-scce-ss SZ ce 42 
RDN. ivivans chic vésabehewad cobs bhoneueie great hun ired 413,286 . 520,944 
EM RIND: 5x in ono chnenseeedseusicus sensi value £ 8.442 .. 13,720 
Rabbits, dead (not tinmed)............ceccsseccces cwts 30,857 .. 5,918 
DEE Ath ctGabecedane vencbs cbaddebsareasessenecan ~~ & 56,369 .. 14,909 
Corn, grain, meal, and flour :— 
DT wiicstieinmiasanieedbenesninesctebwueae ” 1,554,000 .. 2,246,197 
ee ” 677,110 .. 464,076 
sdb ebatonuelScénttanedsseeensnaneess 2» 773,600 .. 1,075,435 
Piibebbetnbebe dn uethbinnbenboebuessseeses = 191,100 .. 485,503 
DONC SOW EHO ce ORSEDeVERsEETEUENSSS ORES Sess ° . 45,510 .. 37,628 
eche Sek ehboneebebe essen ceetabesenes . 8 36,51C oo 82,115 
ssuesesesenee ° » 1,146,300 .. 644,503 
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Fruit, raw :-— 














| 
[October 24. 1903. | 
i pt anethieh tes onlin aco oe | 
Apricots and Peaches.......... °°" Seen 245,706 || 
Bananas ; 
Cherries 
RIN eg a 
Gooseberries 
Grapes 


OOOOH Oe ee eee eeanes 


. 
. 
‘ 
. 
t 
o 
ox 
« 
~ 


Bearer nenreresteomerseesrne nas ane 


Hops 
Locust beans ............... 
Vegetables, raw :- 
0 Se er 
Potatoes 
Tomatoes 
Unenumerated Faentekeeesad wéednn f 
Dried ..... a iia “ ewte 


Preserve i by PE Aavincwecworiseescs~666-« 361 


THE IRON AND COAL ‘TRADES. 


The iron and steel trades continue 
condition, no improvement having tein n : 
week. There is very little business in the pig-ir ‘ 
prices are very unsettled, and buvers are hold ff . tee ‘| 
of further declines which may take place. Thy ios 
market at Glasgow has been idle, and pri are od loy 
balance. Buyers, 48s od, cash; sellers, 6d 1 re St 
Connal’s stores (Friday): Glasgow, 
114,835 tons ; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated 22nd inst 
follows :—Pig-iron.—The market has been lifeless. with 
restricted business. Makers’ iron, particularly N 
scarcer, and the warrant store has to be drawn 
Prices have, however, further receded, and N 
position of hematite is no better The 
absence of shipbuilding orders, is discouraging; East C 
tite mixed numbers are now 53s. Shipment pi 
to be very large, although the quantity shipped to { LT 
less. The bulk goes to Scotland. Manufactured iron and steel. 
There is no material change, an | business is very quiet. Steel shir 
plates, £5 12s 6d; iron ship plates, £6 7s 6d; steel 
£5 tos; iron ship angles, £6 5s; iron bars, /6 1, less 241 
cent. Iron ore.— iains at r4s od, and in view of labour 
troubles at Bilbac, we cannot look for lower pri 
future. Best Bilbao Rubio iron ore (50 percent. iron), r4s od 
L/K and Gellivare (Swedish) iron ore (60 per cent. iron), '*A”’ grade 


X 
~J 


Best ore ren 


(hematite), 18s 6d; ‘‘C’’ grade (Clevelan 148 6d I 
(basic), 148; c.i.f. North-East Coast ports 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the market for finished 
materials there is, on the whole, only a moderate |! ess pas 


ing, although some classes of iron and steel are more active, and || 
prices show signs of weakness. There are no quotable changes 


of any importance to report, however, save in the case of L 
cashire steel boiler plates, which have been reduced tos per 
ton by the Associated makers. For some time past the basi 
£7 2s 6d has been little more than nominal, as 5s an i? od 1 per 
ton less have been croques itly accepted by both outside an 


1 ¢he reanct 
1d the reau 


Associated makers badly in want of bus iness, al ti 

will do little more than bring the official rate down to the teal 
Tr . nae ont? : ne f ¢ 

market level. The manufacture of steel rails is one tl 


f tivity. the |! 


branches of the trade which shows some signs of activity, th 
demand being largely for export, and not to any great extent on 
account of home requirements, the demand fr ym British lines 
being but small at present, apparently, and there bei in. 
clination to hold off in the expectation of lower prices beio! 
giving out orders. Heavy sections are qui ted in Middlesbro 
at {5 per ton. Bar iron is in fairly steady deman i, and mos 
makers have a moderate amount of orders on their BOOKS. |) 
Prices are maintained, marked bars in South Staffordshire reais 
ing £8 108; merchant iron, £7 10s; and common, £0 Ios. 





There has been a little more activity in some branches of the} 
coal trade. The condition of the trade at Newcastle 1s Very || 
satisfactory. In the steam coal branch the demand is fairly 00% |} 
and the price is steady at ros per ton, free on  b ard. —— \ 
class steams are 8s gd to gs per ton, and steam smalis apom 5° | 


per ton, also free on board. Production is n ow st Mey at 
steam coal collieries, and the output is we ll taken Uj ana 
Durham coal trade finds an enlarging deman 
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but the supply is ample, and the price is from $s 3d to gs per ton, 
free on board. A Lancashire report states that there is still no 
a aenaali improvement to report in the position of the coal 
sae throughout this district. Except that the gradual resump- 
sian of full time at the cotton mills is bringing forward some 
ncreased inquiry for engine fuel, the demand, taking it all 
hrough, remains slow, and, so far as round coals are con- 
cerned, both for housefire and steam and forge purposes, col- 
lieries find a difficulty in moving away their output, even with 
ite not running more than about four days per week. For the 
‘etter qualities of round coal used for housefire purposes the 
den ind remains much below the average for the time of the 
year, and prices are barely being maintained at late rates, special 
~learance lots being occasionally pushed for sale at low figures, 
whic h have a weakening effect upon the market. There is, how- 
evel quoted change upon late rates, which, so far as ordi- 
nary business is concerned, are being steadily held to. The 
following are some of the quotations in South Wales :—Large 
best steam coal, 148 3d to 14s 6d; seconds, 13s 6d to 14s; drys, 
12s od to 138 6d; smalls, best, 7s 6d to 8s; seconds, 6s 3d to 7 


tU > > 


> 


households, best, 16s 6d to 178; seconds, 11s to 148; No. 3 
Rhondda, large, 148s 9d to 15s; No. 3 brush, 12s 3d to 12s 6d. 





THE COTTON TRADE, 





LIVERPOOL, October 23. 


[here has again been a good inquiry for cotton this week 
Estimated sales, 39,000 bales, of which 30,s00 are American, 
4,200 Egyptian, 1,410 Brazilian, &c., and 2,890 East Indian. Of 


these, 4,500 are for export and speculation, and 34,500 for the 


trad Imports, 71,123; including 61,533 American, 6,786 | 


Egyptian, and 2,804 Brazilian. In American, a moderate busi- 
ness has again been done. Prices have been irregular. The 
ns of ordinary and good ordinary showing an advance of 
4 points, while the higher grades have declined 14 to 22 points. 
Middling quoted 5.74. Sea Island has been in moderate demand, 
and quotations of Florida and Georgia are raised %. In 
Brazilian a small business has been done owing to the restricted 
supply, and quotations are advanced 4 points. In Peruvian, 
with reduced offerings only a moderate business has been done 
at full rates for rough sorts and rather easier prices for smooth, 
quotations of which are reduced 12 points. A good business has 
been done in Egyptian without change in quotations. Quota- 
tions of Abbassi are raised %, and those of Jounovich !4. In 
East Indian an increased business has been done, and the quota- 
tions of Bengal, Scinde, and Tinnevelly are raised ;4. American 
futures have been dearer, owing to unfavourable crop accounts 
and the disappointing light movement, and smaller crop esti- 
mates are being promulgated. After fluctuations, they close 
barely steady. October 5.51; October-November, 3514; Novem- 
ber-December, 30%2; December-January, 28!4; January-Feb- 
ruary, 27; February-March, 27; March-April, 2614; April-May, 
261,; May-June, 2612. Egyptian futures are nine to 12 points 

CURRENT PRICES, 


atl ae ¢ Same Period Same Period 
| | |3/8 k 1902. 1901. 
eerintio | i 2) ale 
Descriptions. slal@ial« Si edi 6 iic Sl 6 
eo1S /s(/S\ Bin 6 158 S | 6 i598) 8 
Oa (O14 & RA OF |! eS Sel ge 
ah American, djdjd@j;aj;dijajaj;d/;a a 4a ry 
Sea Island........ perIb «- |. | «+ 33 14 (21 | .. | oe 23 || 1. MD | aap | 
| Florida ditto .......... -- |10 | .- 119 | -- 32 | .. | 2 Dd | ., | OB | 108 
Ord GG OLMMidG@M MF LM MidGM [mM Midgy 


M 
58 5°74 586 604 464 


| American ..........0+0. 554 554 56 474 4°82) 42, 4th) 433 
Brazilian. Mid MF, Fr. G F\ Gd Fae /MF Fr.| Gd. Mi} Fr. | Gd. 
Pernambuco, &c. ...... ee | 5°80 612 644, .. | 2. | 452;/5°00 .. | 494 SF 
nn SLIT ee [5°76 606 632 .. | 6. 452.494 .. | ay Sry 
Stisteveniianyes eo | 5°76 G06 S32... (452 494 .. 48 Sey .. 
Rio Grande ............ ee |5°76 606, 6°32, .. | .. | 452 494, .. ye eee 
aaa eo | 5°76 6°06 G52) oe | oe || 4°52 4°94 2 || 4B | Sea! .. 
Maranham ............ co | 5°76, G06, G32) 2. | oe | 452 4OF oe |] of oe | 
Egyptian. 
i cca act 5g 55 6t2 8 «8h «8H 5S | GH Tee 4% 42) 6a 
ae ee | ec Poe ee oles {| S8l. «> | 54 
|} Smyrna, Greek, dc. ....| «+ | «+ | 5 | 5h! SB) Ww 14 | 438) 4 4 rie 
| 7 nest Indies, ke. i 
| Ta iti Sea Islay te ae ee ee ** . . . oe 63 ee 63 7 
| Peruvian—Rough ...... eel we | 75 900 925|°: | .. |690 : 


D~1%, 


sem Mod. Rough ....| e . 670 
Nitto Smoot! 

Ditso Sea Islan 
African .. ee 


ae 


a | 


65 840 .. -- |5°30;640) . 
18. 634 644 | 4°52 4°76 498 4 
21/9 {9 | ../7 | 8 
«- | o- (475 495 525 565! .. (406456) .. 
East Indian. GFr ror Gd. FG Fne S'tn GF Gd. Fae .G FP 
Surat- Ma .G nd Surtee} ** ee | ee 5é 6s se | ee . 
Broach} >|} +- | 44§ 58 | Sym .. || -- | 4 

1 Dharwar. .| 443 443 42 | 4a 4 
4 3 


Su 

° 

° 

° 

° 

a 
ee 
a 

~3 

Quan: 
@ 


. 

: 

. eon. 
i < 
oe 


Sawgir ne 


Pt ce het’ t oe be. || Sh) 48! oe 
Bhownuggar bwaenaat 4% 44 48 | 4 || She i % 633; | 4 


> 
* 


1 Bhownuggar 4 4% 43 | 44 | 4) ww || Ste 38 4 Zi8 
Oomrawuttee, Nol .| 4ze 4th 4fh 4yz 4M) | 34d) 3h 
Mai No.2...) s+ | 20 | 4qh) 4a 445 .- | 345 
“1.Gin'’d Oomra, No,]) 425. 44; 4i% 4xc 48 332 
op NOB oe | oe | Sete Ott) 428) 4. |]. 32 
ond Khandeish,.| «+ | 583 4A,' 4a) oe | oe || oe | SHR 
SIMIND os. ssaccesnnes oe | oo | 3g) 4 | Aim oo | .. | S48) S88 
a cinned Comptah..| 44h + | 44§) oo | oe | oe | SBE) Sem. os 


ro els Poe 
+e 
=, 2 


M. Gir 


Ww 
ao 
ho 
> PLDs 
Ww 
OW WOW OG OH WH Ot CH Gs Be 


1 

i 
Baga kote.... ‘ f 348 ° te ee 
PRIKOte ...... 0.0000 © | oo | Gay) oo | 2+ | oe |! oe Hos: || ta; -- 
Me BB neereveccasens co | oo | S¥m, SH4 SE -. || we | S43 SHE). Sh | BB 
Benne n® @in'd Beinde ++ | s+ | s St4 34 4 RE See oo |e 
el yeh We seenaas Six Sie 3% Stt 3g 4 | 3h SR SHR ORO 

ag sinned Bengal) -. - | Sta Ste 4 | 4h 4) 2. | Sh) Std) .. | Oy She 

~~ iF innivelly....) 448 5 | 5h | 2. | cc | oo |i Sak: S88) eo | 44 | 4B)... 

c _ Western .... 434 I tee 343 43, «- | Sth 34 
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} to-day it is 5.72d. Clo 


| users are not eager for the immediate future to do mor 


| for winter months. Some salesmen re 








Rs ig ceahsnauntachbamitie iin tae 14 1412 9 12 10413 10412 7412 0 
%-in. shirtings, 76 yds, 19 by19, 32’s and 

Md vctssmeweedekawsomuaas seuscesode 13 6 12 3\i2 4412 4412 1411 6 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 75'6 8 6 & 74/6 46 0 

| 39-in. ditto, 374 yds, 16 by 15, 8} lbs (6 515 8:5 86 415 415 O 





Imports, Exports’ Consumption. &e. 


1903. 1902. 


Bales. Bales. 
Imports from Jan. 1 to Oct. 16....... i ee «6. seeane 2,521,098 
Exports from Jan. 1 to Oct. 16........ SD. comes 373,192 
NIN a iin aie wacinsien wireh-ee Ss Ree - sdasen 233,550 
Consumption from Jan. 1 to Oct. 16 Ses essne 2,545,616 


These figures show 


Bales. 

A decrease of imports compared with the same date last year of..... - 142,840 
An increase of actual exports Of ...........ccccccececececeracccenes ° 18,640 
A decrease of quantity taken for consumption of .............+- e+e+e 266.600 

| Adecreaseinstockof ..... Sans encceceescesencnstesesenecne coccocese 415,040 


In speculation there is an increase of 37,160 bales. 

The imports for the week ending Oct. 16 amounted to 41,776 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 236,000 bales, against 


| 216,000 bales at the correspording period last year. 


as 


MANCHESTER, October 22 


American cotton has fluctuated again to a rather marked ex- 
tent, the figure on Saturday for middling touching s.gq6d, whilst 


1 salesmen have reporte 


~~ 
4 
> 
os 
~ 


t nD 
business doing of late, both for leading and minor outlets, but 


India offers in many cases leave much to be desired, and there 
( 


iS C¢ nsiderable diffic ulty in hixing up negotiations. 


yhina trade 
continues to be done in not unimportant lines. The Levant and 


Egypt are quiet and unaltered, but South America is sending 
round a fair business of a miscellaneous character. Printers, 


alif 


both of Burnley and Glossop makes, are moving a little more 


freely. Heavy goods are still difficult of sale, but at low rates 


| there is occasionally more doing. Home American yarns have 


moved rather better in connection with forward deliveries, but 


to re than 
operate in hand-to-mouth lines of a pressing character. Ship- 
ping yarns here and there are said to be slightly better engaged 


port rather more doing 


both for the Continent and China, but India offers are dis- 


| appointing. Bolton spinnings have moved more freely 


isolated instances ; quotations are steady in sympathy with the 


firm appearance of Egyptian cotton. 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1903. 
Price. eannemisian 





+ Oct.) Price,|Price,|Price,| Price, Price, 
22, 't Oct./t Oct. |} Oct. +Sep.'t Sep. 
1903. | 15 8. ah 24. | 17. 
s dis dis d@isdisdisd 

Raw Cotton—Middling American.per lb. 5°72 5°90; 5°84 606 628 660 


= Good fair brown Egypt.perlb' 0 8/0 8 | 0 84! 0 84 0 84¥ 0 948 
pg er: per lb, 0 8% 0 88) 0 83:0 58,0 8% 0 9 
ie ID 5+ ncarcniewadevedt per lb} O 8% 08% 0 8:0 870 80 9 
— 60's twist (Egyptian) ...... per lb; 0 133) O 154; O 137) 0 133'014 0 144 

32-in. Printers 116 yds, 16 by 16, 32’s and 
_ ER .-}14 1j14 14)14 3114 6/14 6114 9 


36-in. shirtings 76 yds, 19 by 19, 32’s and 
40's 3 10},13 103.14 14 
17'7 779 


8 3 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 7 , 
6 67\'6 M6 9 


39-in. ditto, 374 yds, 16 by 15, 84 Ibs 


(II.) Compared with Previous Years.* 


Price Corresponding Dates in 
+ Oct.: ——__—_—_——_— 


1903. 1902. | 1901. | 1900. ; 1899. | 1898, 


s dis disdis disdisa 














Raw Cotton—Middling American.per Ib! 5°72 TH) 461) 514 394 302 
— GoodfairbrownEgyptn..perlb| 0 8 , 0 6¢8)0 52)0 7/05 %'044 
Yarns—32’s twist ........-.. ----. per lb) 0 84 O 74) 0 648,084) 0 Ge! 0 5a 
wm GOWNS «Ki cccndcseocs ---perlb|) C 88/0 7 |07¢3) 0 8% C 64! 0 54) 
— 60's twist (Egyptian) ....per ib) 0 13g, 0 113 0 104: 0 148 O11 0 9 


32-in. Printers, 116 yds, 16 by 16, 32's and 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 








THE WOOL TRADE. 


There is less wool selling in English trade, holders not inclined 
to take less for their stock 

Our Bradford correspondent, writing on Thursday, says :— 
During the past week we have had unmistakeable indications that 
values of raw material have been pressed quite as far as is possible 
until conditions change. This market is yet far away behind 
Sydney, Buenos Ayres, or even our own country markets, and 
holders are consequently steady. But though the wool-producing 
markets are all considerably above Bradford, the consuming centres 


are alike depressed. In Germany, as well as here, the home trade 
. ; 





| is almost stagnant. Nothing has been done in goods of any conse- 
quence for some time, and manufacturers’ prices exist only on 


paper—they cannot get them. Botany wools are not a fraction 


| higher than they were at the beginning of the year, and the 


quantity being consumed has been reduced tremendously. Cross- 
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bred sorts have now reached a figure which has put a full-stop to 


<< 


business, and it remains to be seen how long the market can stand 
the strain. 
month, and then will be the testing time. 


New wools will begin to arrive more freely in another 
Meantime there are no 


buyers, nor, on the other hand, is there any pressure to sell. 
Stocks of wool are light; the difficulty is with the heavy stocks ot 
manufactured goods. 


Messrs Chas. Balme and Co.’s sheepskin report, dated October 


22nd, is as follows:—The [sale-room was well attended, and 
competition for the coarser grades of crosbreds was animated at 


from par to 5 per cent. advance on previeous quotations. 


Demand 


for the better-conditioned merinos, as well as for fine crossbreds, 
was also satisfactory at fully September rates, but some irregularity 
was noticeable in the prices realired for poor-conditioned full- 


woolled merino1’ 


The following dates are fixed for skin sales at 


hé Wool Exchange ; December 3, 1903; Jannary 2, 1904. 





THE SILK TRADE. 


oe 


Market stagnant. Prices firm. Supplies very small. 





THE LEATHER TRADE. 


The demand for leather during the past week has been of the 
same retail character that has existed for the last few months. 
Prices of most articles are firm, with a decided tendency to higher 
prices on common and medium quality bellies. Australian sides 
of medium to heavy weight and good quality sell freely, and stocks 
are limited. There is a fair demand for other grades. 








FOREIGN AND COLONIAL PRODUCE MAREBT. 
For Reports of To-day’s Business and Public Sales see ‘“‘ Postscript.” 
Mincing Lane. 

SUGAR.—There has been no noteworthy feature to record in this 
market during the week. The demand from the trade shows no 
signs of expansion, while heavy quantities of old sugars still press- 
ing, cause an adverse influence upon the market in general. Mr 
Licht’s estimate of total European production is placed at 5,850,000 
tons. Raw kinds are also in slow support. American stocks 
increased slightly, owing to a falling off in quantity worked. The 
world’s visible supply at the moment stands at 1,346,000 tons, as 
compared with 1,469,000 tons at corresponding period last year. 

Home Rerinep.—Cubes met a quiet demand at late rates. 
No. 1, 18s 9d; No. 2, 18s. Pieces generally unaltered, despite a 
quiet demand. Mid to good yellows, 12s to 13s 6d; whites, 14s to 
15s 3d. Crystals quiet. Lyle’s first white, 16s 9d; second, 15s 9d; 
and yellow O and P, 15s 74d per cwt. 

ForREIGN REFINED.—Cubes remain more or less nominal, under 
an almost entire absence of support. W.S. K., prompt, 12s 74d; 
A. S. R., 128 74d; Meyer's, November-December, 12s 9d; F.M.S., 
12s 3d; R. A. V., 12s od, f.o.b. Continental granulated again 
experienced a slow demand, and tendency of prices favoured 
buyers. Ordinary first marks, ready delivery, sold, ros 14d to 
ros 23d; ditto, October, 10s 14d; November, 1os 14d to ros 24d; 
December, new, 10s 33d; January-March, ros 53d; April-June, 
10s 74d; and May-August, ros 9d, f.o.b. 

BEET.—Prices in this market fluctuated to only a slight extent, 
business in the meantime being quiet. October sold, 8s 94d, 
8s 84d, and 8s 93d; November, 8s 83d to 8s 83d; December, 8s9d 
to 8s 8gd ; January-March, 8s rod to 8s rojd; April-June, 9s to 
gs ofd, and 9s; May, 9s o}d to 9s; August, 9s 2d, 9s 24d, and 
gs 14d, f.o.b., Hamburg 

Cane-Grown.—At public sale, 610 tons grocery crystallised 
West India were offered, and new crop Demerara sold well, good 
dry pale Trinidad, however, being rather easier. 3,853 bags 
Trinidad mostly sold : fine pale colory, 16s to 16s 3d; good pale 
and yellow, 15s 9d. 2,235 bags Demerara, fine to choice colory, 
16s 14d to16s 9d. 150 bags St Lucia syrups sold, 13s 6d to 14s od 
per cwt 

Imports and deliverizs of sugar into London from January Ist 
to 17th inst., with stock at latter date :— 

1903. 1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported .......+.++. 139,350 .. 170,170 .. 176,300 .. 140,360 
Delivered ........+-++ 145,810 .. 148,840 ...164,130 .. 138,230 
Stock ....cccsseccccee 40,720 .. 58,860 .. 358,550 .. 21,550 
Stock U.K. .......... 144,260 .. 131,570 .. 84,640 .. 
Cane, Jaggery, per cwt.. 7/3 .. 6/9 .. 7/6 .. 9/6 
Beet, 88 per cent.,f.o.b. 8/5 .. 7/5t .. T/5$ «2 9/54 
Java, afloat... cece “a “GE es ES we Te ww Se 

RUM.— Market remains in a quiet state at about previous values. 

GLUCOSE evidenced a generally slow demand. On spot, American 
43 percent., sellers, 123 14d, and ditto, January-June, 11s 74d, ex- 
wharf terms 

COFFEE.—In auction this week, moderate supplies experienced 
fair support at steady rates. 1,524 bags and 1o casks East Indian 
partly sold, 47s to 55s for A size; 44s to 48s Bsize; C, 33s 6d; 
peaberry, 48s to Gos; bold Mysore, 66s. 17 packages plantation 
Ceylon part sold: B, 75s; C, 478; peas, 75s. 1,364 bags Colom- 

bian: brownish, 47s 6d; medium, 42s 6d; peas, 448; brownish 
damaged, 50s to 50s 6d; hard grey damaged, 6os; medium, 45s; 
dull grey, 43s 6d to 44s; medium, 37s; pale grey, 46s 6d to 47s; 
medium ditto, 448; smooth bold, 54s 6d; medium, 48s to 48s 6d. 
1,631 bags washed Dumont: A, 41s 6d to 46s 6d; B, 38s to gos 6d; 
C, 30s to 33S; peas, 39s 6d to 51s. 2,598 bags unwashed ditto, 
quay terms: A, 38s to 38s 6d; B, 33s; C, 29s to 30s ; peas, 38s 6d 


to 42s 6d. 35 barrels Jamaica retired. 632 bags Salvador partly ne NS Fai So ene 
8 re 





























sold: good medium colory, 
68s 6d; pale, 38s to 4os; —* 
dull greenish, 57s; medium, 438: small 37 Dags Honduras 
Costa Rica retired. 241 bags Guatem,\> |) pe 47 
62s; medium ditto, 53s 6d: nmr cee Bood 
508 6d to 55s 6d; medium, 44S 6d a a 728; fair boi 
peas, 478 to 53s. 314 bags Nicaragua: wells. (eth 328 to 365: 
common, 27s 6d. 154 bags Mexican. o. i as ORY, 358 6d to ing 
195 bags Ecuador: ordinary pale 208 4 NEGIUM, 558 6d to ef. || 
28s 6d. 37 bags Honduras: hard dull ores 8°: 278 6d ¢, 
438; smalls, 31s: peas, 47s. For future dol; 578: Medium, 
dearer on smaller receipts and a re ininad soon y the market ruled || 
December, ecld. o6s aa acts —_ crop estimate. Santo 
308 44d and 30s 3d; May, 29s od to x io . a March, 298 34 t, 1 
30s 3d to 318 3d; September, 30S od to a6 6 dls 398 9d ; July, |} 
° : ~ ; »* M4 per it 
Imports and deliveries of coffee into London oar com 


548 to 54S iA 


1; Smal Se 
peas, 4 3S all, 36s 6d 


5S. 610 bags | 
Breenish color. || 


ment of year to 17th inst., with stock at latter date -— — 
1903. 1902, 1901, 

Tons. Tons. Tons a 

Imported .......... 48,430 .. 38.520 .. 4ogoy _ Tmt 

Delivered, home use 13,240 .. 15810 «. igygy “22S 

i export .. 25,280 .. 12.180 .. 24799 * ae 

Stock ..ssseeeeeeeee 34310 2. 24,090 12 iq'319 “Se! 

Santos Corregg, - may 


The London _ Produce Clearing House, Limited supply ¢ 
following quotations for good average Santos coffee -__ ry & 
- ———__—_—_— a — i} 
Oct. 17. | Oct. 19, Oct. 20. Oct, 21. 


0 30,10 (10 30,2 30 1030 230 1030250110 28) lowTy 
am. p.m. &M. p.m. am. pm. am. = 


Oct. 22 ~» OF 
dct. 22. Oct. 23, 








a.m. p.m. | &.m.) p.m. 


—— | ee eee 








¢s @ sds Ain 416 dads a eet 
Oc'28 027 9 28 1427 10328 1428 0 28 3 2% os oe TT! 
De 28 3 28 0 283 28 4423 6 28 6°28 10129 1429 3 29 39 30S 
mh\29 3 29 1§29 4329 44/29 6 29 7429 10\30 1430 3303 03m. 
My\29 7329 74299 29 104130 0 30 1430 4430 7830 9 % 9p yo. 
Jly 30 1430 O 1305 30 3 30 4430 6 310451 0131 3 31 331 Sue 
Sp 506 30 6 (309 30 9 30 10}31 C31 4451 6 [51 10,31 9 hil & 

Contracts for 165,250 bags Santos coffee registered during the 


week. 

COCOA.—At public sale on Tuesday 1,595 bags colonial and 25: 
bags foreign were offered, and, being anything but attractive. m- 
with slow support. 1,000 bags Ceylon partly sold: bold ri 
65s 6d to 75s 6d; medium, 6os 6d; native, 49s; broken, 45s to 46 
236 bags Trinidad: fine marks, 71s to 75s; good red, 68s° {air 
65s 6d to 66s Gd. 259 bags Grenada, few sold: common, 535 | 
538 6d. g bags Jamaica, 51s; 14 bags Demerara, 64s; 164 bags | | 
Guayaquil ; 80 bags Ariba sold, 75s; and 10 bags Caracas clayed, | 
758 per cwt. 60 bags Dominica, 141 bags Venezuela, 142 bags || 
Samana, 31 bags Surinam, 665 bags Hayti, 184 bags Puerto || 
Cabello, and 677 bags African withdrawn. By private treaty, 
250 bags fine African sold, 58s per cwt. 

TEA.—In auction during the week 44,600 packages Indian were 
offered, and experienced good biddings for most descriptions, while | 
prices ruled firm, at fully the recent level. Some ot the Dooars 
and Cachar teas marked an improvement in quality, and realised | 
correspondingly better prices. Ceylon auction totalled 15,50! 
packages, and, with brisk competition, full to occasionally dearer | 
rates were paid, grades up to 9d, advancing 4d to 4d per lb. T 
market for China is steady, and a fair demand prevailed for the 
lower-priced qualities 

RICE.—Business in this market remains in a very quiet state 
The steamer Dunbar, containing 4,400 tons No. 2, cleaned, Kas- 
goon, November loading, sold at 9s od, c. andf, Rio, 

TAPIOCA.—In auction, 1,259 bags flake were offered and patty 
sold. Penang, 1/{§d, and Singapore, 17d per lb. 154 bags meaiua 
pearl withdrawn RAs ee 

SAGO.--319 bags small grain and 188 bags medium offeres an 
bought in. 

ARROWROOT.—590 barrels St Vincent withdrawn. 

BLACK PEPPER.—There hasbeen only a moderate demand! ee 
positions, but prices ruled steady. Fair Singapore on spot, S* 
6% d to 6d. In auction, 149 bags Aleppy and 22 bags Cey!on wes 
bought in. 

WHITE PEPPER ruled firm, but quiet. - 
g7sd. In auction, 21 bags Singapore re alised “9d to 18 oF 
per lb. . Sa 

CLOVES have been irregular, but firmer. Zanzibar, jeuty 
March and March-May, sold 6}d to 6d. At public sale, 10 packaye 
Penang changed hands at gd to o4d per lb. a aie 

NUTMEGS.—248 packages West India were largely page 
2s 11d to 38; 61's, 23 11d; 79's, 28 1d; 100, Is ad; ee 
1s 1d; 122’s to 125's, 84d to ro$d; in shell, 74. 25 packer 
Eastern partly sold: 80's, 1s 7d, 99's, 1s 3d per! 

MACE.—61 packages West India mostly cleared, at 28 | 
and 25 packages Java partly, at 2s 6d per |b. 


| 
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Penang, on spot, soe | 
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VINOLIA SOAP | 
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“BITE” THE SKIN. | 
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GINGER remains dull. 
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THE ECON OMIST. 


In auction, 613 packages Cochin offered 
fair rough, 32s to 34s; and ditto slightly wormy, 


October 24, 1903. | 











marks, October, Canal ech. £12 12s 6d to {12 10s; Novant eT- 
De cembe or, £12 53; December-January, £12 2s 6d; and Daccas, 


- d partly sold : 


7s to 278 6d. 236 packages Cochin, rough, sold, without reserve, | 2 to 3, October, {12 12s 6d to £12 138 94, c.f. and i. 
aa 298 per cwt. HEMP. —A steady tone gov erned the Seana for Manila, anda 

FRUIT.—There has been a moderate business doing in currants, | moderate demand _was experienced. Fair current, October. | 
and prices remain steady. Provincial, 15s 6d to 15s gd; Vostizza, ry sold, £35 10s; January-March, £34 108; equal 
20s to 30S. Inauction,f ,o56 tons Valencia raisons met a good demand, S.B.B., November, £42 10s; S.B.R., October, £36; and good 


brown, October-December, £32, cf. andi; superior seconds, near, 


and fine sorts were firm in value, ordinary and medium, however, 


declined 1s to 2s. Damp common selected sold, 28s; ordinary £35; S.B.R., October, £36; P.C.X., September, £34; Dact, 
selected, 29s; medium to good, 30s to 35s; fine, 38s to 458; fancy current, August, £31; and good seconds, December, £33 10S, 
up to 71S. Muscatels about steady. Common, 43sto 48s; medium c.f and i. New Zealand ruled dull and unchanged. 
to good, 508 to 6os; fine to choice, 65s to 86s. Sultanas cleared to SHELLAC —Market has been very strong, with a good business 
a fair extent. Medium to good, 28s to 35s; fine 40s to 45s; rain proceeding in all positions at rising prices. Fair T.N.. on spot, 
damaged, 22s to 24s. Figs weaker and in good request. Layers sold from 2008 to 2135; A.C. garnet, 180s; and G.A.L., circle, 
308 to 40S ; Lacoums, 45s to 60s per cwt. : ae ~— 7 T.N., December, = 205s to 228s; ner 
a) : 2 , 2048 to 226s; February, 204s to 222s; March, 202s to 22!s. ° 
ee te ae = — oe ee to a moderate arrive, on c.f. andi., A.C. garnet, November-January, done 178s; 
imit during Pp Ss moved in buyers’ favour. In|G.A.L., circle, 170s. T.N., October-December, 200s to 2193; 


order to further illustrate the uncertainty of the forecasts, it may 
be as well to point out that a private cablegram was received from 
Calcutta in the early part of the week, stating that the Indian 
Government had reconsidered their final estimate, and declared 
the acreage to be 100,000 acres less than last year. Native first 


December-February, 197s to 212s per cwt. Gambier steady, quiet, 
with sales of October- November. steamer, at 24s 3d, c.f. and i 
BARK.—A small supply auctioned, ruled firmer. Unit value, 
ed per lb. 
Continued on page 1829. 
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Commercial Times.—Weekip Price Current. 


The prices in tho following list are revised on Friday with the assistance of an eminent firm in each department. 



























LONDON, Farivar DRUGR ~(c aan re enact 
ARROWROOT-perlba @ @ 4 fame Touts p 23 s "5 e | apy on = e4es | SHELLAC —per cwt * 4 « a | SUGAR—{Con.)— d 
pt. Vincent com. soos 0 12 6 3)/ Oll, Cassin ....pert» 28 32) W eh ales for Orange, first marks 370 0 226 C | CausHEp-t.o.b. Hollanc 31/44 “16 
Dermode ..... is . tel a = S : elsh Porte .... 6 0 6/2/5 8+ cond,good tofine!$i 6 29 0 | Austrian ¢c 6 68h 
Heal midtofine.. 07 6 8| Pe 3 4 4 | Staffordshire Bars Garnet AO 155 #173) @ | French loaves, f.0.b. 12 6 8 0 
00004—-duty lap. Ib ib | Optam same Saino Q 1 3 gicets serecece 65/0 CO | Button, sorta,d to tn?) 0190 0 | Fruch crstis c ities 10 24 8 0 
Trteided,mid to ine "son 8 |B brb. \Ghina,frtoga 07 301! Hoo ” oe — ee | Low to medium @ 163 C pussian Or satis, landed \4 ft 0 0 
ge GES wove svere mo 2S 8 | Senne pode... 81 08) Nallrode” 772700 7°5 |SILK— French cubes, Low. 22 lie 13. 0 
Grenada sia Sank t3 0 63 0 | Bx ne &e.— | Balls steel, f.0.b. Bengal—Surdah, p Ib ¥ 9 13 @ | Germ’ nCub’s,4ine,fob 12 Mh 5 
ca ov 00 lg Mie hina, ——s 0.69 8 Welsh Ports .... 6/50 6 5 Cossimbuzar 6 (© 0 | BEET-German,f.o.b. 2 6 0 0 
Ceylon, mid to fine. 6 5 8 BO | gumower, Bengal.....0) 9 9 0 | DoMadisbrof.o.b... £/1/0 ¢/:0/0| Bengal Gonates ... i2 6 0 0 | TALLOW 
Gua aquil Ariba .. “3 0 82 0! eee, Bengal ..32 0 3 8 | Scotch pigiron, cash ‘8 1l & & | China—Teatlee, Supr 0G #8 Petersburg, ¥ c. 090 68 
a eats 68 0 65 0 | Gambier, block 7777 90 35 0 | Qleveland ........ 42 85 9 0) Teatlee¢&5\......13 6 14 0 | Anstralian mutton a7 0 49 0 
Bale sie vii 88 | Gambier, block. °°2 30.0 31 9 | Hematite.......77- 0 4 0} Blue Elephant ....13 6 i¢ 6 do beef.. 37 6 3 
Oezion, am.&lowmid. 40 0 7) 0 Cuteh, fair to fine. ° . 7” ° | S496—Eee. rDig p. ‘ton ns C ane { — Kahing.. 6 0 ¢ 0 TOO 2050 ce 6 5 3 
fine .. 75 0121 9 | . soft...... 16 MRC rasen CA—per ib.” 
comes = n 18 i 0 — eens pe §19 68 0 } =r ver pr. bottle 876 0/0/0 Oanton....... 2 $ 3 9 EL fake te paste @1 6832 
Bie tacord.gd.ndsé 0 ¢4 y | Paste, Jamaica... 609 9 0 | Spltr.0.B. ......... 20:76 20150 | Tussah .....-...--. 0 8 0 0 | ear ..... -percwt, 10 0 16 6 
Do good to tine.... 8) 6 9 : Lima Wooa seevcceve 12 4 8 8 | > Englst “agate!” Q uss ~ a eda 09 0 0|TAR ttockhim,p.bi 20 6 8 @ 
; : | DOG ...... 46 OU " V |} YO dO bare ...... 2 t v uv | ee, MOT a 
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naked, spot, £16; November-December, £16 5s; January-April, 
£16 7s 6d. Rape steady. Ordinary brown spot and to December, 
£22 to {22 5s. English refined, spot, £23. Ravison, naked, 
spot, £19; November-April, {17 17s 6d. Cotton steady, quiet. 
Crude, spot, £18 15s, new ; November-April, £18; refined, spot, 
{20 to ay as to make and package. Hull, refined, spot, naked, 
£18; November-April, £17 tos. Cocoa-nut: Ceylon, spot, quiet, 
at {24 15s, and for shipment, {22 15s to £23, c.i.f. Cochin, spot, 
£31; for shipment, quoted {25 7s 6d to £25, c.i.f., as to position. 

TALLOW.—The market has remained in a very quiet state during 
the week, the demand being without inquiry. At public sale on 
Wednesday, 1,354 casks were offered, and 508 sold, prices being 3d 
to occasionally 6d lower. The market closes quietly. Australian 
mutton quoted fine, 29s; fair to good, 28s 3d to 28s 6d; dark to 
dull, 26s to 27s 6d; beef: fine, 29s; fair to good, 27s to 27s 6d; 
dark to dull, 25s 6d to 26s 9d; sweet, 30s, The market letter is 
gd lower for tallow, at 27s 6d per cwt. 

LINSEED. — Market ruled quiet during the week. London, 
Calcutta, spot, 37s; October, 36s; October-November, 35s 6d ; 
April-June, 34s 6d; La Plata, October-November, 32s 6d; Hull, 
Calcutta, October-November, 35s 9d; La Plata, 32s 9d; Bombay, 
October-November, Continent, 36s 9d; Calcutta, October, 36s; 
La Plata, October-November, 32s. Imports into London from 
January 1st, 618,220 qrs, being 1,930 qrs for the week. Quantity 
afloat 120,000 qrs, against 68,000 qrs same time last year. 

RAPESEED.—Firm, but quiet. Brown Cawnpore, October- 
November, 32s 3d; brown Calcutta, ditto, 31s 9d ; yellow Guzerat, 
October-November, Continent, 34s 9d; yellow Cawnpore, 34s 3d ; 
brown ditto, 32s. Imports since January rst amount{to 41,960 qrs, 
against 39,460 qrs last year. Quantity on passage 8,000 qrs, 
against 7,000 qrs last year. 

COTTONS£ED.—Quiet, steady. London, afloat and loading, £6; 
prompt, £5 18s 9d; October, £5 18s 9d. Cargoes, October, £5 18s 9d; 
December, {5 15s. Imports into London for the week 2,650 tons, 
and since January 1st 37,840 tons, against 50,000 tons at same 
time last year. 

TURPENTINE continues firm. American, on spot, 43s; Novem- 
ber-December, 43s 3d; January-April, 44s per cwt. Stocks at 
public wharves, week ending October 17th, 21,330 barrels, against 
20,213 barrels same time last year. In course of landing, nil, against 


6,219 barrels. Delivered during the above period, 1,495 barrels, 


Shipping. | Sbhipping.—Continued. | 


P & COMPANY’S INDIA, 
Ata Meeting of the Directors of this Company, . CHINA, & AUSTRALIAN 





THE NUNDYDROOG COMPANY, | 


LIMITED. 
Capital £242,000, in 484,000 Shares of 10s each. | 
5 & 6 Queen street place, 
London, E.C., 21st Oct., 1903. 
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against 1,922 barrels. Afloat for London ésnace | . 
9,704 barrels at corresponding period last year” Dartels, agains | 
ROSIN strong. Common, strained, on spot. anc 
oo 76 per cwt, for shipment. rt Qoted 6s 64 ang 
TROLEUM firm. American, 7}d to >; 
. , ( ed ; wat whi 2 
96d ; Russian, 5d to 53d; Roumanian, 53d per ee pad 0 
POSTSCRIPT. ities 
SUGAR.—A moderate inquiry prevailed in ine Evening, | 
market for cubes and pieces at unchanged values, At ahh 
500 tons grocery crystallised West Indi ned s wee | 


a experienced a very slow 
ty Siow |] 


demand, but sellers asked late prices, 4,224 bags Trinidad | 
~> Ir , qd, one or 


two lots sold, 15s 3d for medium y 
partly sold: choice, 16s 3d to 16s 6d. 
fine yellow sold, 14s 9d to 15s, 


ellow. 700 bags 

_ 70 bags Demerara 
} Od. 233 bags Demerara Syrups, | 
German granulated quiet, steai, 
R.A.V., ready, sold, ros 3d; O.F., 10s 24d et. quiet 


December sold, 8s 8$d; January-March, 85 ae ie — 
and October-December, 9s 34d, f.0.b. Hamburg 114d 
COFFEE.—Sales proceeded steady, a fair supply being of 
Good bold colory Mexican sold, 71s 6d. Futures weaker. — 
ber sold, 29s 3d to 29s; March. 30s 3d to 308; May, 20s arei 
308 6d; July, 31s 14d per cwt. os 

METALS.—Tin ruled dearer. Straits, cash, closed, buvers | 
£117 178 6d; and three months, prompt, {118 75 6d. a 
active, and dearer. Cash, closed, buyers, {56 108 pper 


, and ¢i Tee | 
months, prompt, £56 5s. Lead, steadier. English, {11 a aa 


foreign, November, sold, {11 3s 9d. Spelter dearer. Ordinan, ; 
brands, prompt, £20 15s; forward, {20 7s 6d paid, and sellers 
Antimony, tin-plates, zinc sheets, and quicksilver unaltered. Ire. 
settlement prices: Scotch, 49s 6d; Cleveland, 42s 9d: hema. | 
tite, 54S. 
| L 
LONDON MEAT MARKET 4 
Per 8 lbs by the carcase. | 
8 i 
Enferiog heel. ..cwvgesccccccscoce 2 8] Prime mutton ................0. i: 
Middling ditto..... Mheccansens 4 0| Inferior veal............ . 400i] 
ees EE. 4 ae 4 6] Middling ditto .... 521 L 
Inferior Mutton ...2..eeeceecees SEN a. wa'os ecnnbuereceosises 6 9 
Middling ditto.........0--+-+0+: De es Es okacnascastitcavciion AMT 
LONDON POTATO MARKET. 
ons Per Ton Per Bag 
English Descriptions .... 90s to 100s|German .............. 3s 9d to 480i 
Belgian Imperators (perbg) 3s 6d ,, 38 9d 








FAST and LOXvRIOvs' 
@ Ocean TRAVEL by Nord | 


N.D. 


held to-day, it was resolved “That an Interim | 
Dividend (free of Income Tax) of One Shilling and | 


} 


Sixpence per Share be and 1s hereby DECLARED, | 


payable on the 17th day of November, 1903, to the | 
shareholders on the books of the Company on the 


27th October, 1903, and that the Transfer Books be 
closed during the said 27th October.” 
RICHARD GARLAND, Secretary. 
N.B.—This Dividend, with the previous Interim 
Dividend paid 24th July last, makes 2s 10d per 
share paid for the first eight months of the current 
year. 


THE ATCHISON, TOPEKA, AND 
SANTA FE RAILWAY COMPANY. 
New York, October 7, 1903. 
The Board of Directors has declared a dividend 
(being dividend No.6) on the COMMON stock of this 
Company of TWO DOLLARS ($2.00) PER SHARE, 
payable December 1, 1903, out of surplus net earn- 
ings, to holders of COMMON stock as registered at 
the close of the transfer books on November 5, 
1903. The transfer books for the COMMON stock 
will be closed at three o’clock p.m. on November 5, 


1903, and will be reopened at the close of the | 


annual meeting to be held on December 10, 1903. 


Dividend Cheques will be mailed to holders of | 


COMMON stock who file suitable orders therefor 
at this office. 
H. W. GARDINER, Assistant Treasurer. 
5 Nassau street, New York City. 





“THE STOCK EXCHANGE. — 


NOTICE, 


No member of the Stock Exchange is allowed | 
to advertise for business purposes, or to issue | 


circulars to persons other than his own principals. 


Persons who advertise as Brokers or Share | 


Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 


| church avenue, 


MAIL SERVICES. 


FREQUENT _ SAIL- 

. - INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 


CHEAP RETURN 

‘ . TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, W.C. — a 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling st PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID — a. . 

Manager { 4iDERSON, ANDERSON & OO, 

Head Offices: en a a és 
For e apply to the latter firm a en- 
v oven Re. or to the Branch Office, 28 
Cockspur street, Charing Cross, W. 





| SOUTH OF AUSTRIA RAILWAYS. 


Holders of Four per Cent. Bonds, Series W, are 
informed that payment of the HALF-YEAR’S 
INTEREST, falling due on the lst November, will 
be PAID from the 2nd, at the rate of 10f per bond, 
at the following places :— 

Paris—MM. de Rothschild Fréres. ; 

Lyons — MM. Cambefort and F. and C. Saint 





i ¢ of Half Yearly Diviae 
| days inclusive, for payment o! Half Yearl; 


dentscher Lloyd Services| 
from Southampton. To NEW YORK. Twoservices, | 
Express service Wednesdays, calling at Cherbourg, 1 
Twin screw service Sundays, sailing alternately from 
Southampton or Cherbourg. To CHINA and JAPAN, 
Every 14 days, calling at Gibraltar, Genoa, Naples, 
Port Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan ports, To AUS | 
TRALIA. Every 21 days. To RIVER PLATE, || ( 
Every 28 days. Apply to Keller, Wallis & Co., 14 |) 
Cockspur street, 8.W. ; 2 King William street, EC || 


————d 
i 
An admirable Food of the | 


EPPS'S 


Finest quality and flavour. 





-— 2 eh on 


| 
| 
| 


COCOA 


Nutritious and Economical. 


| 
THE NORTH BRITISH & MERCAY | 

TILE INSURANCE COMPA). 
Notice is hereby given, that the mel 


BOOKS of the Company will be CLOSED 
21st instant until the 10th November next, 


—BYy order, | OBERT CARMICHAEL, Secrets | 


61 Threadneedle street, E.C., 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers mone SS seen atthe | 
Bartholomew lane Entrance to the k of England 
or obtained on application to 

E WARD SATTERTHWAITE, 





Second Edition. Limp Cloth Covers. 


WRICHT’S “YIELD TABLES.” | 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


ee - em - = - ew —- — —— ——e . - —T 

Secretary to the Committee of the Stock Exchange, | 

Committee Room, The Stock Exchange, | 
London, E.C. 


Valuation 


PRICE - -«- Two SHILLINGS. 
London 
Effingham Wilson, Royal Exchange, 
Or through any Bookseller. 








Olive; and MM. Veuve Morin, Pons and Co. 


Send for Report to the Actuary, 


Post free from W. W. WRIGHT, 5] Allerton rd., N. | M 





9th October, 1903. 





LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) - 
at 31st December, 1899, shewed 4 surplus 


£1,364,481. 








ANSION HOUSE STREET, LONDON, Se 
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THE ECONOMIST. 





Office of the Northern Pacific Railway Company, 
St. Paul, Minnesota, 
September 22nd, 1903, 
To the Stockholders of the Northern Pacific Railway Company. 
The’ following, being the Seventh Annual Report, shows the result of the 
operation{of your property for the fiscal year ending June W, 1903 :— 


Gross earnings were .. ae oe ae ae - « $46,142,104 90 
Operating expenses were .. os ee oe ee ee e- 24,052,092 92 


$22,110,011 98 
1,421,433 63 


Less taxes .. we oe ee ee ee ee eo ee 





- $20,688,578 35 


Leaving .. - oe ae ee ee ee . 
and interest on 


Add dividends, interest cn sec urities owned 








deposits ee oe ee ee oe ee 1,112,550 99 
$21,801,129 34 
Deduct— 
Interest on bonds .. oe ee ee ee $6,904,696 66 
Rentalfof leased lines al as nai — 150,543 00 
Dividends on Stock (including that payable 
August1, 1903) .. es ee a ee 10,074,943 50 
——— 17,130,183 16 
Surplus for the year oa ee ce ee es ee e+ $4,670,546 18 
Less amount appropriated for additions and betterments to 
existing lines * ee ee ee ee ee ee ee 3,000,000 00 
Surplus ee ee oe ee ee a «+ $1,670,946 18 


Surplus June 30, 1902 ee oe os ee e- oe 8,054,709 57 
Leaving Surplus Income, as balance Profit and Logs to June Hd, 


1903 .. ee ee ee oe ee ee ee oe «+ $9,725,655 75 


No charges have been made to Capital Account other than for additional 
equipment, the construction of branch lines and purchases of real estate, all 
expenditures for improvements having been made out of income. 


CHARGES TO OPERATING EXPENSES FOR EQUIPMENT 
REPLACED 


In addition to $3,924,299.51 of equipment purchased and charged to Better- 
ment and Enlargement Funds (constituting additions to Capital Account), the 
following were purchased or built at the Company’s shops and charged to 
operating expenses, to replace that destroyed and retired from service as no 
longer suitable for present requirements :— 


5 Locomotives ~e - ne ee ee costing $90,335 57 

39 Baggage, mail and express cars a ” 55,317 55 

61 Caboose cars ee ee ee ” 58,284 12 
76 Box cars s as ee ee ” 89,673 94 
15 Refrigerator and fruit os ae ee ee ee ” 15,119 21 
& Flatcars .. oe “6 ° ” 82,226 37 
6 Coal cars ee ° eo ” 5,000 00 

1 Cinder car ° ” 500 00 

6 Postal cars ‘ os ‘ ” 41,159 57 

2 Observation cars .,. a ° ee ” 29,663 82 

1 Weed burner a ‘an ee ee + ea % 3,530 40 

2 Wrecking cranes.. ch aa “ oe ee ” 22,588 74 

1 Pile driver ‘ ee ee ee ee ” 6,870 20 

1 Air-brake instruction car ee 7 ee ee ” 2,084 14 

Total os oe ee oe és ee oe ee $500,353 63 


CHARGES TO INCOME FOR ADDITIONS AND BETTERMENTS. 


The precedent of the previous year has been followed in making a liberal 
Sppropriation out of income for additions and betterments to promote the 
development of the existing lines upon modern standards of safety and 
efficiency, 

The following schedule shows such appropriation from income and the 
disposition of same 


Right of way -— 


ee ee ee oe oe oe oe ee ae $20,956 34 

Construc tion of new spurs ee ee be ee ee ee 66,937 43 
Construction of passing tracks. eo. eo ee oe ee ~ 221,033 60 
Construction of sidings, wyes, and cross-overs ee ee ee 475,969 83 
Change ofgradeand line... 2 0 0 ec ce es 58,832 49 
Dykes, widening e mbankments, &c. ee ee ee oe ee 23,681 98 

; Increase in weight, rails, and fastenings .. ee ee oe 156,057 40 
[PCI .. ooo te ae oo. “e 24,494 70 
Pree . - © yen te ow ae 
ieee ———- © © we tea ae 2-2 oo ee 6,042 78 
= Sock yards, fencing, cattle guards, crossings, &c... ee oe 2,447 52 
Telegraph a eae 
Carried forward 3S cas + 7 ode - $1,498,838 93 





iiretiiaineibiie, 
> 





Brought forward ee 
Widen iditiane . ee 
Extension wheat w archouse, Tacoma . 
Dredging city waterway, Tacoma 
Wharves, warehouses and docks, Seattle 
Docks and coal bunkers 
Freight and storage buildings 


Other station houses, section houses, &c. 


October 24, 1903. | . 
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. $1,498,838 95 


Water and fuel stations, engine and car houses, and mac chine 


shops ‘ 
Unexpended balance « carrie ed forw ar a. 


CHARGES TO CAPITAL ACCOUNT FOR NEW PROPERTY. 


Upon requi 
been made during the past fiscal year for: 
Real Estate and Right of Way: 

At St Paul ae ‘a 

At Tacoma 

At Seattle 


Less property at Tacoma sold .. ee ee 


New Branches and Extensions: 
Peninsular Branch .. 


Sykeston Branch Extension — ae oe 
McKenzie to Linton aa ‘ ee 
Seattle Extension (double track) - 
Seattle Belt Line .. oa ae ee ee 
Park Branch Extension .. wa oe ee 
Edgeley to Dawson Extension .. oe es 


Second track, Auburn to Black River Junction 


Purchase of Monte Cristo Railway 

Purchase of Bellingham Bay & Eastern Rail- 
road ee 

Cost of securities Minnesota & International 
Railway . oe os ee 

Cost of Montana U nion : Railw ay 

Cost of Washburn, Bayfield & Iron River 
Railway 


New Equipment: 
106 Locomotives 
12 Passenger cars : 
10 Pullman sleeping cars (half intere 'st) 
4 Dining cars 


4 Postal cars ee “a oe 
11 Baggage, mail and express < cars .. oo 
605 Box cars 


85 Refrigerator and fruitcars wa - ee 
920 Flat cars .. i . 
6 Caboose cars ee es ou oe 


Total expended from Betterment& Enlargement Funds $8,193,425 81 


BETTERMENT AND ENLARGEMENT FUNDS. 


The condition of the Betterment and Enlargement Funds and their use 


since September 1, 1896, are shawn below: 

Betterment and Enlargement Fund provided 
by Plan of Re-organisation .. 

Proceeds of sale of $7,500,000 Prior Lien 
Bonds provided under Article 1, Section 4 
(2) .. 

Proceeds of sale of ‘$4 (000,000 Ge mneral Lien 
Bonds provided under Article 1, Section 4 

Proceeds of sale of sundry property 

Net Moneys from Land Sales, drawn from 
Trustee 

Interest on cunde in : hands of Trustee 

Received from United States Circuit Court 
for Bonds deposited under foreclosure 

Received from The Farmers’ Loan and 
Trust Company for $1,000 General Second 
Mortgage Bond .. 

Cash due from Trustee .. 


Total .. ‘aa wa ee we 


. 


- 


sition of the Executive Officers, approved by the Board of 
Directors, expenditures from the Betterment and Enlargement Funds have 


$412,388 67 
13,008 05 
62,925 15 

$488,321 87 
82,475 00 








$234,810 63 
35,587 41 
310,338 64 
81,123 40 
110,371 37 
28,362 33 
16,804 23 


$512,412 89 
632,400 11 


1,709,968 03 
127,500 00 


9,489 88 





$1,804,620 23 
127,040 53 
87,705 02 
62,680 08 
28,358 13 
68,052 01 
736,146 55 
85,484 96 
918,980 78 
5,231 22 

































37,663 ; 


23,112 25 j 
15,707 09 i 
8,144 04 ‘ 
15,588 13 i 
86,778 26 

49,524 54 

407,546 39 


857,096 69 





$3,000,000 00 


SILT ED MEER IE NEI RY I IR RR NR ATR TE IE NO OEEY EON H RET Prgre 
* “e0 o hg SS ‘ j 
ro ea ie Ph p 





$405,846 87 : 
817,398 01 f % 
54,108 51 + 
2,991,770 91 


Tie ages ene ge erin meting eae 


rer 


3,924,299 51 


190,652 26 


aes nape 


eee: 


19,796,235 33 
44,438 29 


erent 


72,864 00 


1,100 00 
46,826 14 


penesiole ores ae ites 


ipa Siete egia em itiipe + «arene 


shar scene haps. Reena mematca’ 
mae 
a 


$35,647,998 52 52 


$5,000,000 00 
7,575,882 50 
eee 


ps > 
2,920,000 00 ae 
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NORTHERN PACIFIC 


Brought forward 

Accounted for as follows:— 
Amount expended toJune 30,1902... ee 
Amount expended July 1, 1902, to June 30, 1903: 


For equipment os $3,924,299 51 
For new mileage 871,506 52 


$35,647,998 52 


$26,050,946 01 


- ee 


$4,795,806 03 
512,412 89 


632,400 11 


1,709,968 03 
127,500 00 


Purchase Monte Cristo Railway oe 


Purchase Beilingham Bay and Eastern Rail- 
road .. 


Cost of securities Minnesota and International 
Railway . - os “> a “ 
Cost of Montana Union Railway—additional 
Cost of Washburn, Bayfield and Iron River 
Railway—additional .. 
Purchase of real estate 


9,489 88 
405,846 87 


34,244,369 82 
Balance unexpended, represented by: 
Cash in Bank ee 


se $1,356,802 56 
‘Cash in hands Mercantile Trust Company 


46,826 14 


ay 1,403,628 70 


$35,647,998 52 


* In addition to above cash there is in hands of Trustee of Prior Lien Mort- 


gage, in “ Net Moneys” account, the sum of $1,788,743.77 available for future 
expenditures. 


The following extensions were completed and put in operation during the 

fiscal year ending June 30, 1903, viz. : 

Miles. 
26.49 
2.86 

e- 6.33 


e- 35.68 
have been 


Bowdon, North Dakota, westerly 
Cinnabar to Gardiner, Montana .. ea oe oe ° 
Black River Junction to Argo, Washington (double track) 


o* ee e* ** * 


Total ae oe 


The construction of the following branches or extensions 
authorised, but the same were not completed June 0, 1903: 


Miles. 
635.44 


54.06 
44.75 
65.30 


Edgeley to Dawson, North Dakota 

Denhoff to Coal Harbor, North Dakota 
McKenzie to Linton, North Dakota ee on oe ee ° 
Almont, North Dakota, to South Dakota state line .. 
Auburn to Black River Junction, Washington, second track 12.30 
Woodinville Junction to Black River Junction, Washington .. 23.80 


Hoquiam to south line of Quinaiult Indian Reservation, Wash- 
ington .. 


** ** * 


** ** * 


* “* ee e. ** e* ** ee 


27.90 
Total es -- 291.55 

All of the above construction is from funds provided under the terms of the 
Prior Lien Mortgage, and the lines become a part of the estate of this Com- 
pany subject to the same. These lines will be completed during the present 
fiscal year. 

PROPRIETARY COMPANIES. 
WASHINGTON & COLUMBIA RIVER RAILWAY COMPANY. 

The Washington and Columbia River Railway has been continued under 
separate management, and its relations with your Company remain unchanged 
the same basis of divisions on joint business being maintained. 

The result of its operation for the year ending June 30, 1903 (162.73 miles), is 
given below :— 
Gross earnings— 

Freight 

Passenger 

Mail and express 

Miscellaneous 


$357,839 61 
70,517 35 
11,743 72 
22,540 12 


THE ECONOMIST. 
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RAILWAY CO.—(Continued.) 


Brought forward ee 
Operating expenses and taxes ee 
Improvements and betterments 


Net earnings oe oe 
Interest on First Mortgage Bonds 


Surplus .. 


MINNESOTA & INTERNATIONAL RAILWAY COMPANY 


Seventy per cent. of the stock and all of the indeb 
International Railway Company are owned by your Company 7 
The extension of this line from Blackduck to Bartley Lake 16 mil 
completed to a point 10 miles north of Blackduck, with a an 
Bullhead Lake, and accepted for operation June 1, 1903 


Bartley Lake will be completed during the present fise 
A further exte 


tedness of the Minnesoy 


Spur (11.33 miles wll 
» The extensio; wo|| 
> al year, “tH 
nsion has been authorised from Bartley Lake to 
of the Big Fork River, a distance of 31.50 miles, 
A statement of operation of the line for the fiseal year ending J 


| 

the north ban || 

: June Oth, 1943 

average, 116.97 miles), is given below: ” ss 
\| 

\| 


| 


Gross earnings— 
Freight ee 
Passenger .. 
Mail and express 
Miscellaneous 


$513,288 69 
131,355 59 
9,855 16 


4,783 14 


$477,724 53 
75,004 31 


Operating expenses and taxes ., 
Improvements and betterments 


Net earnings.. 
Interest oe 


Surplus 


GENERAL, 


The business conditions prevailing in the territory served by your lines 
warrant the prediction that the present fiscal year will compare favourab) 
with the one just closed. 

The results for the year from operation of the Burlington System, in th 
stock of which your Company is owner of a half interest, have been highly 


satisfactory. The expected advantages to your Company and to the comma | 


nities served by it from the acquisition of its holdings in this property ar 
being realized. These holdings have not required the making of any advances 
by your Company during the year; no consideration has therefore been given 
the same in the figures presented in this report. 


You are referred to the report of the General Manager for detailed) 


information regarding the condition of the property, and to that of the 


Comptroller, giving comparisons of this year’s work with the preceding year. | 


The report of the Assistant Secretary, giving the condition of the Insuranet 
Fund, is also published herewith. 

The results for the past year have been most satisfactory, and due acknow 
ledgment is made to officials and employés for the part each and all have con 
tributed toward the same. 


By order of the Board of Directors, 


CHARLES 8S. MELLEN, 
President 


INCOME ACCOUNT 


for the 


Fiscal Year 


Dr. 
To Operating Expenses— 
Conducting transportation 
Maintenance of equipment 


$11,384,779 54 
wi 3,887,807 33 
Maintenance of road and structures . 7,117,335 24 
General expenses 1,642,170 81 
— $24,052,092 92 


To Taxes— 


State and County .. 1,421,433 63 


To Interest and Rentals— 
Interest on Mortgage Debt 
Rentals of Leased Lines .. 


$6,904,696 66 
150,543 00 
7,055,239 66 
To Dividends— 
Nos. 14, 15, 16 (extra), 17, 18 bs 2° 
To Appropriation for Improvements, &c. 
ToBalance .. 


10,074,943 50 
oe o® 3,000,000 00 
oe oa - ; ; -- 9,725,655 75 


$55,309,565 46 


Ending June 30, 


1903. 


By Balance to Credit of Profit and Loss June 
3, 1902, as per Annual Report 


*- ** 


By Gross Earnings— 
Freight oe ee oe 
Passenger ee 
Mail Express and Miscellaneous ee 


$33,301,957 67 
10,595,447 40 
2,244,699 83 


By Dividends and Interest on Securities owned, and Interest on 
Deposits .. - a ae Oh 


| 
| 
| 


55,309,365 


—_— 
By Balance carried to the credit of Profit and Loss. as shows by 9,705.885 " 


oe ” 


the Balance-sheet of this date ° 


eS... 6. a ae 


| 
«| 


| 
| 


| 
1) 
i} 


| 
| 
i 
i 
i 


5 
‘ 
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S650 999 « 
$659 
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NORTHERN PACIFIC RAILWAY CO.—(Continued.) 


GENERAL BALANCE-SHEET, JUNE _ 30, 


CAPITAL ASSETS. 


NORTHERN PACIFIC ESTATE: 
Balance of this account, June 30, 1902 


To which add: 
New mileage purchased and constructed 
since June W, 1902 pas 

Real estate purchased since June W, 1902 .. 


Balance of discount on sale and exchange of 


** 


securities oe - ee ee ee ee 


Less— 
Net proceeds of Land 


Department $6,547,219 91 


Sale of sundry property 109,858 20 
Material taken from aban- 
doned line ee “ ee 9,645 28 


EQUIPMENT — 

Balance of this account 
June 30, 1902 

New Equipment (pur- 
chased out of Better- 


24,571,738 18 


ment and Enlargement 


Fund since June 30, 1902) 3,924,299 51 


PROPERTY LEASED TO PROVINCE OF 
MANITOBA 
Value of road and appur- 
$6,812,512 94 


tenances 


Value of equipment 157,034 00 
Value of material and 
supplies ee ee e* 30,453 06 


CASH IN HANDS OF TRUSTEES OB SINK- 
ING FUNDS ee ee ee oe oe 


SECURITIES IN HANDS OF TRUSTEE of 
St Paul-Duluth Division Bonds as collateral 


COST OF SECURITIES IN HANDS OF 
TRUSTEE of Northern Pacific - Great 
Northern joint bonds as collateral (1,075,900 
shares C,, B. and Q. R. R. capital stock— 
Northern Pacific Railway Company one- 
half owner).. ee oe ee ee oe 


Total.. ee ee ee ee 





3,863,277 43 
405,846 87 


1,041,308 20 





$285,708,553 92 


6,666,723 39 


$279,041,836 53 


28,496,037 69 


7,000,000 00 


2,665,912 23 


2,047,140 28 


109,091,309 76 


ee ee ee $428,342,236 49 


CURRENT ASSETS. 


CASH ASSETS— 
Cash on hand and in banks .. ee ee 
Accounts receivable $5,509,887 37 
Bills receivable .. 33,46 73 
5,543,234 10 
3,460,460 61 


Material on hand ., ee 


TREASURY SECURITIES ee ee ee 


BETTERMENT AND ENLARGEMENT 
FUND ASSETS— 


Cash in banks par ac $1,356,802 56 
“Cash Fund” in hands of 
meee 8 ae 46,826 14 
INSURANCE FUND ASSETS— 
Cash, Bonds, etc., as per details o oe 


LAND DEPARTMENT— 


Balance of Land Department Current 
Assets 


* * ** ** *e 


Total .. 


$8,023,620 46 


9,005,694 71 
13,828,046 02 


1,403,628 70 


596,803 98 


5,531,554 40 








1903. 





CAPITAL LIABILITIES, 


CAPITAL STOCK— 


Common Stock and Serip ee oe ee 


MORTGAGE DEBT— 


Prior Lien Bonds oe «+ $104,127,000 00 
Less Bonds Cancelled... ee 2,234,500 00 


General Lien Bonds ee ee ce ee 
St Paul-Duluth Division Bonds.. ee ee 
Northern Pacific — Great 
Northern Joint Bonds and 
Scrip—Total Issue $215,180,000 00 
Less Great Northern Railway 


Company’s proportion .. 107,590,000 00 


Capital Liabilities Issued 


Indebtedness of other Companies, assumed by 
the Northern Pacific Railway Company— 
St Paul and Northern Pacific Railway Com- 
pany General Mortgage Bonds ‘ 
Western Railroad of Minnesota First 
Mortgage Bonds .. ee os es 
St Pauland Duluth Railroad First Mortgage 
Bonds an i“ re “e wi 
St Pauland Duluth Railroad Second Mortgage 

Bonds ée ne “a a 7 

St Paul and Duluth Railroad First Mortgage 
Consolidated Bonds . 

Taylor's Falls and Lake Superior Railroad 
Bonds (guaranteed by St Paul and Duluth 
R. R. Co.) ee 

Duluth Short Line Railway Bonds (guaran- 
teed by St Paul and Duluth Railroad 
Company) .. oe es es oe ws 

Minneapolis and Duluth Railroad Mortgage 
Bonds ‘ a ax 

St Paul and Duluth Railroad Company Car 
Trust Notes 


Capite! Liabilities Assumed ., ee 


Total .. ee ee ee se 


eee ere ey 
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$155,000,000 00 


$101,892,500 00 
60,000,000 00 
8,256,000 00 


107,590,000 00 





$8,021,000 0 


352,000 00 


1,000,000 00 


2,000,000 00 


1,000,000 00 


210,000 00 


500,000 00 


280,000 00 


177,677 52 


CURRENT LIABILITIES. 


PAY ROLLS, MATERIAL VOUCHERS AND 
MISCELLANEOUS ACCOUNTS 
TAXES ACCRUED ON RAILROAD (partly 


estimated) .. “ . oe oe 
INTEREST ON MORTGAGE DEBT: 
Accrued os $551,135 00 


Matured, including interest 


due July 1, 1903 .. at 1,104,480 75 


DIVIDENDS UNPAID— 
Common Stock No. 18, pay- 


able August 1, 1903 2,324,995 50 
Unpaid dividends St Paul 

and Duluth Railroad 

Company .. es ee 2,019 00 


RESERVE FUNDS— 
For improvements and for replacement of 
equipment, &c. .. ee ee ee ee 


Total ee ee ee _ ee 


$4,147,199 64 


652,035 66 


1,655,615 75 


2,527,014 50 


1,232,119 34 


CONTINGENT LIABILITIES. 


INSURANCE FUND .. ee ee ee ° 
LIQUIDATION FUND— 

Reserve for possible liabilities in connection 
with purchase of property of Northern 
Pacific R.R. Co. and 8t Paul and Duluth 
Railroad Company oe es ee ee 


Total - ee ee ee ee 


$596,803 98 


113,962 62 


—_——$_______. 


* ee ** 


SURPLUS REVENUE. 


PROFIT AND LOSS— 

Excess of earnings and miscellaneous income 
over operating expenses, taxes, &c., rentals, 
interest on mortgage debt and dividends 
on stock from September 1, 1896, to June WD, 
1903 .. es 


277,738,500 | 

- + $432,738,500 00 | 
| 

i 

| 

| 

i 


e+ $46,279,177 52 





13,540,677 52 





10,013,984 89 
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The LIST will CLOSE on or before WEDNESDAY, 
28th instant, for Town and Country. 


Colony of Natal. - 


BOROUGH OF Ss MUNICIPAL LOAN, 


ISSUE OF £300,000 FOUR PER CENT. STOCK, 
to be inscribed in the books of the Standard 
Bank of South Africa, Ltd., 10 Clement’s lane, 
Lombard street, London, E.C., transferable free 
of stamp duty. 
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Fixed price of Issue £97 per cent. 

Interest payable 30th June and 3lst December. 
Principal repayable Oth June, 1953. 

Full Quarter’s Interest payable 3lst December, 
1903. 

Payment will be required as follows:—5 per cent. 
upon application ; 42 per cent. on allotment; 50 per 
cent. on the lst December next. 

Discount at the rate of 3 per cent. per annum will 
be allowed for calls paid in anticipation. 

The Standard Bank of South Africa, Limited, 
London, as the duly appointed financial agents of the 
Municipality of Durban, will receive applications 
for £300,000 of Four per cent. Inscribed Stock to be 
issued under Law 29, 1888, Act 25 of 1901], and Act 
No. 15 of 1903, passed by the Parliament of Natal. 

The present statutory borrowing powers of the 
Municipality upon the security of the town lands 
together with the rents, rate and general revenue 
of the borough amount to £1,804,000, of which | 
£544,000 has been raised locally, £950,000 in 
London, and £10,000 over and above the present | 
loan still remains to be raised if and when required. | 

The objects of the present Loan are :— | 

The extension of electric tramways, electric 
lighting and water supply, further bay foreshore | 

| 
| 
i 
i 



















































































































reclamation, suburban sewerage, hydraulic 
power, public buildings, central and other 
drains, and the proper equipment and future 
extensions of a telephone system throughout 
the Borough, including the erection of necessary 
Exchange Buildings. 

The tramway receipts for Municipal Year just 
ended amounted to £93,412, and showed a profit of | 
£3,983 after paying interest on capital and setting 
aside nearly £13,000 for sinking funds and deprecia- 
tion. Horse traction is now superseded by electricity, | 
and the change has resulted in a large increase in 
traffic ; the fares are the lowest on any tramway 
system in South Africa. 

The receipts for the year from telephones amount | 
to £11,853, which left a profit of £2,194 and with a | 
more comprehensive and up-to-date system, the 
results will be greatly improved. 

The town and suburbs are provided with a system | 
of electric lighting ; the receipts including motive 
power to trams, etc., last year amounted to £53,537, 
and showed a profit of £6,692. There is also a fine 
esplanade along the foreshore of the inner bay, 
which is lighted by electricity, and the town is also 
provided with an ample sewerage system. 

The Waterworks comprise a comprehensive 
gravitation scheme from the Umlaas River, with 
an excellent and unlimited source of supply. The 
works are of a most permanent character, consisting 
of tunnels through rocks, strong masonry conduits, 
filter beds, large storage reservoirs, with a holding 
capacity of 668 million gallons, all constructed with 
aview to a supply many years in advance of the 
present requirements. The present maximum daily 
consumption is 4 million gallons, capable, at small 
cost, of being increased to 10 million gallons, 
distributed by a network of mains throughout the 
Borough amounting to 125 miles. The cost of the 
Works up to the endof last year is £389,162. The 
Revenue last year yielded £56,398, and after paying 
all expense of upkeep aud interest on capital 
expended left a profit ot £23,783. 

The town of Durban, besides being a coaling 
station, is the only Seaport of the Colony of Natal 
and Zululand, and the natural outlet for a large 
portion of the Transvaal and the Orange River 
Colony. The number and tonnage of steamers and 
sailing vessels,exclusive of transports, which entered 
the port during 1902, are as follows:— 

Number Tonnage 
955. 2,443,030. 

The combined value of imports and exports, ex- 
cluding army supplies, bullion, etc., amounted to 
£22,473,445. 

The total mileage of railways in the colony of 
Natal is 715, and Durban is in touch with all the 
railway systems of South Africa. 

The population of Durban is 60,446, which as 
compared with ten years ago, is an increase of 
32,954 souls. 

The official valuation for rateable purposes, ex- 
clusive of Government, railway, harbour, and other 
exempted properties of very considerable value 


was 
oe £4,101,600 
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Five years ago 


Last year it was 5s £8,655,530 
And for the current year it 
will be approximately ‘< £9,000,000 


The assets of the Borough consist of lands un- 
alienated, the value being based upon sworn 
valuation by a Government appraiser .. £1,447,080 


Waterworks - e os -- 389,162 
Electric Light Works. . a is 166,061 
Municipal Buildings, Bay Esplanade, 

&e. i a = oe -- 636,242 

fr Sinking Funds . es 178,072 

k Sewerage Works 198,340 

Tramways oe ° 405,531 

| 25 £3,420,488 
Fi ie exclusive of non-realisable assets. There are over 
? k 50 miles of macadamised streets in the borough and 


many miles of paved and hardened pathways. 
besides other permanent improvements, earning for 
the town a reputation of being one of the best 
ordered and most progressive municipalities in 
South Africa. It is also the nearest British seaport 
to Johannesburg, and from its healthiness and 
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natural beauty, is becoming 


ways; supply of electric current; rating powers 


| present Loan is issued, and other documents relating 
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! more and more a | 
favourite seaside resort. 


The sources of revenue are:—Rents of town 
lands; markets; water supply; licenses; tram- 


unlimited in extent enabling the Council to make 
and levy assessments on the freehold.value of all 
immoveable property. 
The actual revenue from these combined sources 
for the past three years has been as follows :— 
Year 1900 


(01 es os «+ £217,486 
», 1901/02 262,865 
» 1902/03 346,716 


The increased revenue is indicative of the growth 
of the Borough, and is in no way due to increased 
taxation, the Borough rate of 24d in the £ on the 
freehold value of immoveable property having been 
the same for many preceding years. 

Sinking funds created by Statute requiring one- 
fifth of the proceeds of all town lands sold from 
time to time, to be set aside for the repayment of 
loans, now amount with annual augmentations, 
from current revenue, to £178,072, all invested 
bearing interest. 

The loan—for which provisional scrip certificate 
will be issued after payment of the amount due on 
allotment, such certificates being convertible into 
inscribed stock on presentation at the Standard 
Bank, London, so soon as they are paid in full—will 
bear interest at the rate of four per cent. per 
annum, payable half-yearly on the 30th June and 
3lst December, by interest warrant (which, if 
desired, can be sent per post at stockholder’s risk) 
payable at the head office of the bank, 10, Clement's 
lane, Lombard street, London, E.C., or at the 
branches of the bank at Durban or Cape Town. A 
full quarter's interest will be paid 3lst December, 
1903. 

The stock will be inscribed in books to be kept 
by the Standard Bank of South Africa, Limited, 
London, and will be transferable without any 
charge. 

Application will be made in due course for a 
quotation upon the London Stock Exchange. 

Applications in the prescribed form for sums of not 
less than £100 or multiples of £100 of Stock will be 
received at the Offices of the Bank, 10, Clement's 
lane, Lombard street, E.C. The List of Applications 
will close on or before Wednesday the 28th instant, 
for town and country. 

In case of a partial Allotment the balance of 
deposit will, so far as may be necessary, be applied 
towards the amount due on Allotment. 

In the event of the balance not being duly paid, 
the previous payment made thereon will be liable 
to forfeiture. 

Copies of the Act constituting the Municipality of 
Durban, together with the Acts under which the 


thereto, can be seen at the Standard Bank of South 
Africa, Limited, London. 

Prospectuses and Forms of Application may be 
obtained from the Standard Bank of South Africa, 
Limited, and also from Messrs Whiteheads & Coles, 
39 Throgmorton street, E.C.; Hollebone, Brothers 
& Trench, 18 Birchin lane, E.C.; Milln & Robinson, 
2 Austin Friars, E.C. 

Standard Bank of South Africa, Limited, 

10, Clement's lane, Lombard street, 
London, E.C., 
October 23rd, 1903. 





VICTORIAN GOVERNMENT FOUR AND 
A-HALF PER CENT. DEBENTURES. 
Maturing lst January, 1904. 


The LONDON AND WESTMINSTER BANK 
LIMITED are instructed by the Government of the 
State of Victoria to OF FER the holders of the above- 
named Debentures exchange on the following 
terms: 

For each £100 of the expiring Debentures 
(the holder retaining the Coupon due lst January, 
1904) : either 
£108—of Victorian 34 per cent. Consolidated Stock, 
1929-1949, 
Interest payable lst April and lst October. 
Six months’ Interest payable Ist April, 1904, 
or 

£100—Victorian 4 per cent. Treasury Bond, 
and £1 5s. Cash Payment. 


Interest on Treasury Bonds payable lst Janu- 
ary and lst July. 

Six months’ Interest payable lst July, 1904. 

Principal payable lst July, 1906. 

The holders of the Treasury Bonds to have the 
option, on surrender of the Bonds, with all undue 
Coupons attached, to convert the same at any 
time up to 3lst December, 1905, into £104 of 
— 34 per cent. Consolidated Stock, 1929- 
949. 

The above-mentioned Victorian 44 per cent. 
Debentures (ex January, 1904, Coupons) will be 
received at the London and Westminster Bank 
Limited, Lothbury, London, E.C., up to the 4th day 
of November, 1903, when the lists will be closed, 
and all Debentures not lodged by that date will be 
paid off at par on the lst January, 1904. 

The revenues of the Colony of Victoria alone are 
liable in respect of this Stock and the Dividends 
thereon, and the Consolidated Fund of the United 
Kingdom and the Commissioners of His Majesty's 
| Treasury are not directly or indirectly liable or 

responsible for the payment of the Stock or of the 

Dividends thereon, or for any matter relating 

thereto.—40 and 41 Vict., cap. 59, sec. 19. 

Forms for listing the Debentures can be obtained 
at the London and Westminster Bank, Limited, 
Lothbury; at the Office of the Agent-General for 
Victoria, 142 Queen Victoria street, E.C., and of 
Messrs R. Nivison and Co., 8 Finch lane, E.C. The 
lists pertaining to Debentures to be exchanged for 
Stock must be signed by the persons in whose 
names the Consolidated Stock is to be inscribed. 


IS 


London and Westminster Bank, Limited, Lothbury, 


London, E.C., 14th October, 1903. 
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The SUBS« RIPTION LIST win) cy 
efore the 2 ber, Jone 


MADRAS PREST 


Kallikote Raj 


On or 


Yer, 1903, 
DEN Y 


Sterling Loa, 


’ 


ISSUE OF £13599 corre . 
FIRST MORTGAGE TLRLING 5 PER CEN? 
each, redex able wy te if £109 

A Prospectus, dated 92. Oo 

of which the following is a : S been issued 
. ms An Abridg ” 
The Debentures will } } Mins } 

registration; the Pring pal : j 7 » Witt Optu { |} 

secured by a First Mortvace nnn 

the Rajah of Kallikote and Ata a 

his private residences rt as 

appurtenances, temple and r se or 

The Mortgage will be in favour of 

General Investment Tr ist [Ad the” 

the Debenture Holders, Th, Deben 


redeemable in London at a Pre 
in 3l years by a Cumn : 
annual drawings: the fi 
Ist of January, 1905. 
Messrs Arbuthnot. 
undertaken the 
Debentures, invit 
payable 





Latham and 
Subscript 


10 per cent. on A Seanad 








Allotment, and 50 per cer _— l te. : Pe - \) 
Payment can be made in fu] on A) a 
discount at 4 per cent, ce 
Interest (which will accrue from an, dat the |} 
instalments) payable in London at pond 
Arbuthnot, Latham and ( a 7 i l 
January and July ; first payment ls — ns 


ihe Rajah is subject t 
Estates are in British 


British jurisdi 





Perritor and 






Ganjam, Presidency of Madras. The 

Estate has an area of about 23] square n and 
comprises about 251 villages. The Atagada f state 
has an area of about 265 square miles andc ym prises 
about 245 villages. 


The Estates have been under Native Manage. 
ment. By the Mortgage and Trust Deed it j 
provided that they are to be managed bya Eur pean, 
whose appointment is to be subject t al 
of the Trustees, that such Manager is to have the | 
fullest powers and discretion, and that out of the | 
income in each year, after providing for the service 
of this Loan, 15 per cent. is to be retained as a 
fund for improvements on the Estates, and that 4 
reserve fund shall be established out of the 
and maintained out of the Income, consisting 
one-half year’s payment for Interest and Sin 
Fund, and half the annual aggregate amount o 
Government Revenue and Cess payable, s 
provide for any delays in payments, and 
the Manager shall pay the amoi 
service of the Loan direct to the Trustees. 

The Accounts of the Rentals and Outgoings have || 
been investigated by Messrs Meugens, King & || 
Simson, Accountants, Calcutta, and their Repor 
has been submitted to Messrs Deloitte, Dever, 
Griffiths & Co., in London, who state that they || 
have examined the Report of Messrs Meugens and 
find that the combined net receipts of the two 
Estates for the last three completed years average 
Rs.2.68.594 per annum, or, at an exchange of ls | 
per Rupee, £17,906 per annum; that the figures 


oO the approval 





, on 
LOan 











include collections only, no credit being taken 
for amounts expended by tenants on repairs, 
rents receivable in kind, nor rents of certain 
villages expended in the upkeep of sundry 
Temples, and that the collections for the year t 





3th June not being completed at the time « 
Messrs Meugens were only able to estimate results, 
but it would seem that, owing to partial failure 
crops, such results will fall short of the above aver- 
age and may not exceed £14,000 for that particular 
year. They also point out that £8,800 per annum 
will provide interest at 5 per cent. and redeem the 
proposed loan at 102 per cent. in 51 years. 
It will be seen that even under native manace- 
ment the net revenues exceed in ordinary year the | 
amount required for interest and sinking fund by } 
about 100 per cent,, while in a bad season, such as 
the one just over, the margin is estim ited at ore 
50 per cent. By the application of the sinking fund 
the Loan will annually become less, but the whole 
Mortgaged Estates will remain as security unt! a 
the Debentures have been redeemed. al 
The titles have been examined by Messrs Sander: 
son & Co., Solicitors, Calcutta, by whom the aah 
Mortgage and Trust Deed has been prepared, = 
same having been revised and approve d by Messrs | 
Sanderson, Adkin, Lee and Eddis, « {4 a 
Victoria street, E.C., Solicitors, for the T rustess, ant 
by Messrs Norton, Rose, N« & Co., of aif , 
Broad street, E.C., Solicitors, for Messrs Arbuthnot 
Latham & Co., and a copy of the draft can be see® 
at the offices of both firms. 








yrton 





ren ing and 
The reports of Messrs Meugens, Ss | 
Simson, Messrs Sanderson and Co., and Sts) | 


Deloitte, Dever, Griffiths and Co., can be =e 
the office of Messrs Norton, Rose, Norton an oan | 
Full Prospectuses and Forms ot! Applicaties ee 
be obtained at the Counting-house aaee | 
Arbuthnot, Latham and Co., at 33 Great St on a 
E.C., or of Messrs. W. I. Carr, 5ons and | 
2 Royal Exchange Buildings, E.C. 


ol 


PROVINCE OF QUEBEC FIVE PER 
CENT. LOANS 1874 AND 1506. 


' 
il +" Torvember | 
The HALF-YEAR’S INTEREST due — 
2nd, 1903, on outstanding Bonds of the s owen ate 
tioned Loans will be PAID on and =) oe, BC 
by the Bank of Montreal, 22 Abch irc 7 eae 
“Coupons must be left for ¢ xaminatio exceP 
the hours of 10 and 2 o'clock (5at — ng e« 
three clear days prior to payment pel & or we 
Forms may be had on application ao 
19th inst.—For the Bank of oT ENG, Managet: 
No. 22 Abchurch lane, E.C., October 14th, 
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READING 


COMPANY. 





SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30, 1903. 





READING Company, GENERAL OFFICE, 
PHILADELPHIA : October 12, 1903, 
To the Stockholders of Reading Company : 


The Board of Directors submit their Report for the fiscal year 
wnded June 30, 1903, of Reading Company, The Philadelphia & 
Reoding Railway Company, and The Philadelphia & Reading 
Coal & Iron Company 


The joint operations of the three Companies for the past 
figeal year as compared with the previous fiscal year, were as 
3: 
follow 1902-03. 1901-02. 


$62,140,743 34 861,004,494 02 
42,815,462 58 44,792,850 36 


19,325,280 76 16,211,643 66 
14,127,498 03 13,832,817 46 


sross receipts of three Companies 
Total gross receip Co s 
Total gross expenses of three Companies 


Total gross fixed charges and taxes cof three 

Companies oe .* ee e° ee 
ings of three Companies before pay- 
¢ Reading Company's dividends and 


ment oO! > ’ y 
General Mortgage Sinking Fund 


Net earn 
$5,197,782 73 $2,378,826 20 


The increase of the total fixed charges and taxes resulted 
principally from the sale of $1,711,000 General Mortgage bonds 
during the year to reimburse the treasury for expenditures made 
on account of new equipment, &c.,and from larger payments on 
account of taxes. 


The net result of the business of the three Companies for the 
past fiscal year was as follows :— 
PHILADELPHIA & READING RAILWAY COMPANY, 
1902-03. 


$32,429,791 13 
19,092,084 12 


$13,337,707 01 


Receipts , in 
Operating expenses 
Net earnings 
| Insurance Fund 
Improvements 


$272,419 44 
1,228,760 46 
ee 1,501,179 90 
$11,836,527 11 

9,519,011 58 





Fixed charges and taxes .. 


$2,317,515 53 


les 
Surpius .. ee ee ** 


the 12 months ending June 30) were as follows :— 








| 1902-1903. 1901-1902. 
—_-----— ————_—_ |) _______ 
[Coal Traffic .. .. ss ay ; .. | $13,134,624 09 | €12,063,345 47 
| Merchandise Traffic ne oe a -- | 12,564,293 31 11,032,410 69 
Passenger Traffic .. .. at a .. | 5,235,897 25 4,880,705 14 
| Miscellaneous 5 a “se 654,884 18 524,540 33 
| Mail 118,824 95 119,369 82 





a IS IS Were eae ae 
Total P. & R. Ry. 
Otherisources. . 


721,267 35 552,465 88 





$31,708,523 78 | $28,620,371 45 


Brought forward 


os a os << ' ‘ $2,317,515 53 
PHILADELPHIA & READING COAL & IRON COMPANY, 


1902-03. 
Receipts $23,279,240 72 
Expenses 19,341,137 88 


Netearnings .. $3,938,102 84 
New work at collieries 


Interest at 2 per cent. on debt to 


$867,529 97 





teading Company 1,582,334 41 
Depletion of lands fund 340,445 83 
— 2,790,110 21 
$1,147,992 63 
Fixed charges and taxes .. 377,747 73 
| Surplus .. oe a& a $770,244 90 
| READING COMPANY. 
| Income.. , ie a a $6,431,711 49 
Expenses ei 90,950 47 


6,340,761 02 
4,230,738 72 


_ Net earnings 5 ae 
Fixed charges and taxes .. 


2,110,022 30 
| Surplus of three Companies for aac 
| year ended June 30, 1903 $5,197,782 73 
The accumulated surpluses of the three Companies, June 30. 
1902, were as follows :— 


READING COMPANY .. - on 
Less: Dividend on First Pref. 


| $1,239,911 71 
Stock, 1%, Oct. 1, 1902 

| 

| 


$280,000 00 
Dividend on First Pref. 
Stock, 2%, March 9, 1903 .. 560,000 00 


Gen. Mtge. Sinking Fund.. 246,774 45 


1,086,774 45 
———— -—— $153,137 26 
PHILADELPHIA & ReEapInG Rartway Company ; a 2,794,587 05 
PHILADELPHIA & ReapinG CoaL & Iron Compaxy - oa 652,116 12 


$3,599,840 43 
Surplus of three Companies, year ending June 30, 1903 .. 5,197,782 73 
Total Surplus, June 30,1903 .. a . ““ + $8,797,623 16 
| Nore.—A dividend of 2 per cent.on the First Preferred Stock of Reading 
| Company was declared since the close of the fiscal year, and was paid Septem- 
| ber 10, 1903, out of the surplus. 
| The expenditures for improvements and the appropriation to 
| the Insurance Fund by the Philadelphia & Reading Railway 
| Company and the cost of the new work at the collieries and the 
| payment into the Depletion of Lands Fund of the Philadelphia 
| & Reading Coal & Iron Company have been charged to the 
| expenses of the respective Companies. 


nnn nent 


THE PHILADELPHIA & READING RAILWAY COMPANY. 
The receipts of the Railway Company from the several classes of business for the last seven years (the period in each case being 


Year ended June 


1899-1900. 1898-1899. 1897-1898. 


$12,391,307 46 $11,371,202 77 | $10,085,700 82 


1800-1901. 1896-1897. 








$9,931,895 97 | $9,535,676 77 
6, 














10,079,427 41 9,750,601 77 7,824,888 41 7,163,169 88 455,030 63 
4,561,392 52 4,437,849 70 4,012,728 77 5,877,546 68 5,763,890 07 
469,126 87 436,084 32 420,364 58 589,951 21 577,539 21 
116,167 28 113,994 97 112,510 23 112,677 90 103,157 51 
$27,617,421 54 $26,109,733 53 | $22,456,192 81 | $21,475,241 64 | $20,235,294 19 
726,748 18 793,253 66 FA6,394 82 511,592 60 511,570 13 





| Total $32,429,791 13 | $29,172,835 33 
| The gross receipts of the Railway Company increased 
$3,266,955.80 over those of the previous year, notwithstanding 
|the loss of anthracite tonnage in July, August, September and 
\October, and the surplus for the year increased $1,091,103.36, 
jbut the payments on account of fixed charges and taxes, 
|| insurance fund, equipment renewals, and improvements were 
|| $382,456.06 less than during the previous year. 
|| The details of the accounts will be found on page VII. 
The tonnage of anthracite carried decreased from 9,465,953 
) ns in 1901-02 to 7,932,891 tons in 1902-03—a loss of 
| 1,933,062 tons, or 16:19 per cent., and the tonnage of bituminous 
coal increased from 6,087,088 tons to 8,437,325 tons—a gain of 
4,550,237 tons, or 38°61 per cent. The revenue from coal traffic 
|| creased from $12,063,345.47 to $13,134,624.09—a gain of 
| 91,071,278.62, or 8-88 per cent. 
| Merchandise traffic increased from 16,413,700 tons to 18,227,961 
| 





‘usa gain of 1,814,261 tons, or 11:05 per cent., and the 
“aruings therefrom increased from $11,032,410.69 to $12,564,293.31 
A Gain of $1,531,882.62, or 13°88 per cent. 
oc gre, uumber of passengers increased from 24,987,177 to 
|| 856,032—a gain of 868,855, or 3:48 per cent., and the 
|SSenger revenue increased from $4,880,705.14 to $5,235,897.25 
1 ® gain of $355,192.11, or 7°28 per cent. 
| IMPROVEMENTS. 
| f $1,228,760.46 was expended during the last ‘fiscal 


rovements and charged to expenses. These improve- 
as follows :— 


The sum 0 
Year for imp 
Rents Were 








$28,344,169 72 $26,902,987 19 $23,002,587 63 $21,986,834 24 | $20,746,864 32 


| Real estate ° ee ee os ee ee $125,806 53 
Extension of main, second and third tracks .. we os 249,853 9 
Passing and lay-off sidings and cross-over tracks .. oa ws 34,384 7 
Yard tracks, dept, and shop tracks, coal-yard tracks, manufactory 

tracks .. a aa aa ah aa a ee “ ae 274,206 87 

| Wooden, steel, and iron bridges, stone bridges and culverts 220,575 97 

| Interlocking plants and signals oa ee ; a int 56,655 59 

| Passenger stations and shelters, freight stations, water and 

i fuel stations. . oa a in “< a< -_ 105,245 14 
Shop and engine houses and turntables 4,440 3% 
Docks and wharves ic ae - 22,349 19 
Coal yards (including trestles for same) 3,838 31 
Shop tools oe ee ee “a 10,545 86 
Sundries .. oe ““ ve oe oe 93,857 93 


$1,228,760 46 

The real estate acquired during the past year was used 
principally for the following purposes :— 

1. For right of way to imcrease the track facilities on the 
main line between Birdsboro’ and Bridgeport. The large and 
growing traffic on the main line will require the construction 
of some additional track so as to make at least a three-track 
road between those points within the next few years. Work 
upon this new construction was started during the past fiscal 
| year, and the additional right of way, therefore, is being acquired 
as the work progresses. 

2. For rights of way to build the necessary second and third 
tracks on the Catawissa RR. to facilitate the handling of the 
heavy traffic on that line. 








| 3. For station purposes in the vicinity of Nicetown and 


| 16th Street Stations. 
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[October 24, 1903. | 


replacements of such of th ee 


4. For the acquisition of Pier No. 29, at the foot of Noble Street, © equipment as may 
or which may be destroyed, is equally as ay become unfit f val 


on the Delaware River, Philadelphia. 
NG1Ng as the ohij- } 
1€ Obligation 


The expenditures on account of main tracks were principally for aie. ie = good order and repair: and theref 
the completion of the change of alignment at D. and M. Junction | jp cjnded in th ements and repairs, should - 
on the Philadelphia, Harrisburg, & Pittsburgh RR., the building © general operating expenses of 
of the connection between the main line and the Norristown & 
Main Line Connecting Railroad, and the construction of the RENTALS OF LEASED LINES 
branches to the Colliery of the Crystal Run Coal Co. The apparent increase of the rentals of loacea is. 

page 38 of pamphlet report, is due to the . Se wn on|| 
for the past year include all payments on a te ‘| 





Te all 


proper cd 
the ( “ty 0 
‘he Company, ’ 


The principal items of the expenditures for second and third 
tracks were for the construction of the additional track between 
Birdsboro’ and Bridgeport on the main line, and the building of 
the second and third tracks on the Catawissa Railroad, and for the 
completion of the new second track on the Chestnut Hill Railroad. 


ss . : S on g mnt af + 
pertaining to the various lines. ee 7 Ut Of taxes 
not shown as part of the rentals, Jeers Gil taxes were| 


| 


In previou 


} 


The construction of additional passing sidings on the Catawissa CHESTNUT HILL RAILROAD COMPANY 
Branch and of a new lay-off siding at Rutherford were the principal The construction of the second track on the Chest dee 
items on that account. road, which was referred to in the previous rep en a Rail. 
: : ; during the past fiscal year. The results have } _» Was completed 
The largest expenditures for yard tracks were made in the build- | factory. The passenger service to Chestnu' Hi “n entirely satis. 
ing of the new railroad yard in the vicinity of Pottstown, and of ns eenes Si 


improved, with a corresponding increase of busin, 
Under the terms of the agreement dated a 97 » | 
between the Chestnut Hill Railroad Company aa on a 
delphia & Reading Railway Company, the Chestn 
Company has delivered $75,000 of its capital st ; 
delphia & Reading Railway Company towards the payment of the! 
cost of the construction of the double track betwe« es % ie 
and Chestnut Hill. This stock is in the treasury of the 
& Reading Railway Company, but its issue will ac 


: Will account for the 
increase of the rental of the Chestnut Hill Railroad. 


has been much || 






















the new yard at Richmond Street, Philadelphia, and of the yard 
west of Wyomissing, Reading, rendered necessary by the construc- 
tion of the Reading Belt Railroad. Considerable expenditures were 
made in the construction of tracks to the new passenger station 
and freight house, and to the commercial coal yard at Harrisburg. 
A number of sidings were built during the year for various manu- 
facturers on the several divisions in order to provide additional 
facilities, and to expedite the handling of the traffic. 


ock to the Phila. 


The increase in the mileage from the expenditures for track 
extensions, &c., was as follows :— 


INCREASE OF WAGES. 


monthly employés receiving under $200, beginning November | 
1902. In connection with this increase, any discrepancies thy 
existed in the rates of pay of our employés, in comparison with the 
wages paid by competing and connecting railroads, were adjusted 


Total increase in mileage ee ee oe ee -_ oe 51°5 


The amount expended for iron and steel bridges, &c., was spread 
over a number of operations, the most important of which were the 
replacing of the wooden trestle at Mainville, on the Catawissa Rail- 
road, by a steel viaduct; the reconstruction of the Lebanon Valley 
Bridge at Reading to admit of heavier train-loads; the replacing 
of the stone arch with a metal bridge ut West Falls, Philadelphia; 
the replacing of bridge No. 9 at New Ringgold, and the construction 
of the new bridge at D. and M. Junction in connection with the 
change of alignment, together with the beginning of the work of 


OCEAN BUSINESS. 
The following statement shows the number of tons of merchandiv 
anthracite, and bituminous coal shipped from Port Richmoni 
whether to foreign or domestic ports, during the past six years:- 


Year ended June 30—1902-03. 1901-02. 1900-01. 1899-00. 1898.99, lam 
Merchandise—tons, 


construction upon the bridge carrying Clarissa Street over the | ,2,000lb. .- — .. 1,025,495 1,000,460 1,229,571 1,218,330 800.179 Tia 
Rich a B h. in Philadelphi by ® which th Anthracite Coal — 
icamon ranca, Mm ladelpbia, by means of which the] tons, 2,2401b. _.. 1,098,510 1,469,499 1,849,249 1,729,231 1,480,281 149055 


property of the Company will be relieved of a line of trolley tracks, 
and the extension of the bridge over the Manatawny Creek, at 
Pottstown, in connection with the construction of additional tracks 
on the main line. 


Bituminous Coal - 
tons, 2,240 lb. .. 1,305,848 1,011,335 1,024,873 826,256 780307 28 


During the same years there were shipments as follows fron 
Port Richmond to rail points, mostly on the line of th 


The bulk of the expenditures on account of interlocking plants Philadelphia & Reading Reilway :— 


and electric signals during the past fiscal year was made in the 
extension of the signal system to cover the Reading Belt Railroad 


; : : . : Year ended June 30—1902-03. 1901-02. 1900-01. 1899-00. 1898-99. 1897.% 
and the new Norristown and Main Line Connecting Railroad. 


Merchandise and Iron 

The new passenger and freight stations, of which a large portion 
of the cost is included in the accounts of the past fiscal year, are 
at Penllyn, Lansdale, Quakertown, and Nicetown. This account 
also includes some large payments for the new passenger and 
freight stations at Harrisburg, to which reference was made in the 
previous annual report, as well as some payments for the improve- 
ment of the passenger and freight facilities at various other 
points, and for several water stations. 


The decreased importation of iron ore in the years 1897-98 wi 
1898-99 accounts for the comparatively small shipments from fu 
Richmond in those years. 


LOCOMOTIVE SHOPS. 


Nearly all of the amount expended for wharves and docks, and 
included in the foregoing statement, was in the extension of Pier 
42, Delaware Avenue. The improvements at this pier are designed 
to furnish additional facilities for local business. 


The amounts expended on account of coal yards and trestles 
were mainly at Harrisburg, where commercial coal yards have been 
erected in connection with the other improvements there for the 

{| purpose of facilitating the handling of coal for the retail trade. 


of buildings is 388,464 square feet. 
INSURANCE FUND. 


| The sum of $272,419.44, together with the income received from 

| investments in the fund, amounting to $31,392.31, making a total 
of $305,811.75, was contributed to the Insurance Fund during the 
past fiscal year, out of which the losses from fire or marine disaster, 
amounting to $11,946.01, were paid, leaving a balance added to the 
fund for the year of $291,865.74. The balance to the credit of the 
fund at the end of the year was $927,448.93, consisting of securities 
valued at $828,297.75, and cash amounting to $99,151.18, which i 
on deposit separate and apart from the other funds of the Company 


INCREASE OF FUNDED INDEBTEDNESS OF 
PHILADELPHIA AND READING RAILWAY 
COMPANY. 
The amount of the Philadelphia Subway Loan u 


proportion of an additional issue of $42,000 made sion of 
Philadelphia during the year on account of the constructl 


due mainly to the issue of a Debenture bond for 
EQUIPMENT RENEWALS. 


oe moet was discontinued from July 1, 1902, all of the a . 
expenditures for equipment renewals having been included from ¢ thereof. The Railway Company having 
that date in the operating expenses under the head of Main- $1,200,000 Sa the cost of the shops, the $1,200,000 of 


: > t 
to represent the excess paid by Reading Company of the om 


: E in 
tenance of Equipment. The cost of the Maintenance of Equip- | Gom bonds were delivered to the Railway Company 


ment for the fiscal year ended June 30, 1903, was $4,901,011.42, as we hevafor. 
against $4,020,222.24 (including the amount of $369,979.15 charged |’ oment theretor 


thereto under the head of Equipment Renewals) for the previous EQUIPMENT. the 
the 


, ; ’ : up, 
fiscal year. The discontinuance of this account was made in order | The rolling and floating equipment has been folly 
to simplify the accounts. The obligation of the Railway Company, | valuation and the capacity being both larger : . 
in the leases under which it holds all of the equipment, to make reorganisation was made, as the following statemen 








he Phila. 
at Hill Raila 


n Germantown |} 


Philadelphia 


Miles. . . : 
CemeetMe.. 4, cs 6s oe “so be o2 ee 6°78 An increase, amounting in most cases to 10 per cent., corms! 
Length of Second Track ..  .. «- «+ «+ «+ e+ ++ 13°88] sponding to that made by other railroad companies, was made to ¢ 
Length of Sidings and Laterals .. nA ‘~  - ba “i .. 30°88 ae 


Ore—tons, 2,000 Ib. 1,035,020 743,960 712,476 682,089 271,286 265.88 | 


appliances for the most economical and expeditious work. Th 
main building or erecting shop, which is said to be the largest d 
its kind in this country, has a capacity for the simultaneous reps} 
of 70 locomotives, and conveniently located in the vicinity | 
are ample machine, boiler, smith, and forge and carpenter shops} 
and other necessary buildings. The total floor area of this grou] 


pon the balan 


; ‘ being this Compasy* 
sheet shows an increase of $21,000, being by the City “ 


Pennsylvania Avenue Subway. ; £ $399,250, 
Bonds and mortgages on real estate show an ~— 700 by the| 


: ¥, | 

Philadelphia & Reading Railway Company to Reading Comp 
, 0 

Reading shops over and above the $1,200,000 bonds 186 


ill show :— 


aa rr 


The new locomotive shops at Reading, referred to in the ls) 
three annual reports, were finally completed and placed in servi! 
during the past year. The total cost of the shops to June 30, 19%. 
was $1,705,667.63. These shops, which are intended for the reps) 
of the locomotive equipment, include all of the most + 
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